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THE MONEY MARKET. 
the quarter has been supplemented during 

by the unusually large requirements of the § 

in ‘connection with the fortnightly settlement, 

a consequence, rates have hardened. i 
conversion of the National Debt, business in securiti 
ee ee ee oe 
ciently shown by itude of the amount 

through the Bank Clearing- 

(Wednesday), viz., £64,758,000, 

of any total recorded for several years past. 

over, as a more than usually Is proportion of the 
business transacted was of abond fideorinvestment character, 
the funds required to handle it had to be ingly: 


? 


addition of nearly four millions to the other securities. 
usual, however, the turn of the quarter, and the release of 
the dividends upon the Funds, &c., will speedily lead to a 
distinctly easier tendency, and this will be increased 
to a slight extent by the that on April 5 the holders 
of New Threes who may not have converted their i 
will be paid off. At the same time, it will not do to 
overlook the fact that this week the exchange has 
been low enough to admit of gold being taken from 
the Bank of land for export to Germany. This 
may, of course, be due to i uirements 
which have to be met just at this period, but in 
view of the persistent weakness of the German exchange, 
for some time past, it is most probable that some more 
substantial reason underlies the movement. If so, the 
present tendency for gold to flow to Germany will be 
strengthened early next month, when rates for money in 
this market begin to decline. Should this be the case, the 
present period of very cheap money might possibly 
not be of very long duration. : 
Subjoined are our usual tables of rates :— 
Bank Rate and Market Rate. _ 
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ve all been taken to mean that if 
{ a definitive peace has not been the war has, at all 
} events, been indefinitely postponed. | 
| hasbeen said; clearly believe in peace, and as they supply 
|, the sinews of war, it is difficult to imagine how they can be 
} deceived. We hope this view may prove correct, and that 
| the revival -of --confidence--may continue ; but itis" 
jour duty to point out that.as yet<it is justified 
by no change--im the general situntio mn. Germany, 

, -change in the occupation of the 
throne, retains [pepcieoy the attitude she has. retained 
for twelve months, which is one of most watchful prepara- 













} of the National Debt, 


Seer vear eran armas 


| confidence in Prince Bi | ed the Army Bill, 
and. has publicly assured the people of Alsace-Lorraine that 
 he.considers those provinces united to his Empire by a com- 
pact, which “time cannot.annul.” He has renewed, so to 
yor the alliance with Austria, and has honoured 
_Heir-Apparent to. the. Austrian throne. In France, 
b Cnmeneh Comat st hourly increasing, and one 
of them, the. populari Boulanger, certainl 
indicates a dination ay ior wed gD to wi ¥ 
is supposed to be intent on da revanche, in spite of the 
condemnation of the Government, and of his a nt lack 


ap 


of support.in the nigher ranks of the Army, he has been 
or Laon, a district.sure to be occupied in war time, 
three times the vote given to his Opportunist opponent. 


is dismissal from the Army will not injure his personal 
ees, for his rank can be restored by statute, and his 
abilities are not affected by its loss. The chance, at least, 
of a counter-revolution in France has. increased, and it is 
needless to say that the leaders of any counter-revolution 
whatever would hope to solidify their régime by recoveri 
the wilitary prestige of the country and her two eed 
provinces. Moreover, the rise of any soldier’s power 
in. France, even if he were peaceful, would render the 
military party in Germany almost uncontrollable, and 
would probably induce the military party in Russia to 
declare that the hour had at last arrived, and that, what- 
ever the convictions of the Czar, he must “ allow 
the destiny of Russia to fulfil itself.” This military perty 
has evidently not modified its plans or relaxed its efforts. 
It considers-that the honour and interests of Russia 
réquire the submission of Bulgari is making ready 
the necessary force to compel that submission. The 
great army collected in the Western Governments to 
overawe Austria has not been withdrawn, while 
the-effort to coerce Roumania into alliance has become more 
open. The King of this State and his Premier believe its 
independence can best be maintained by an alliance with 
the central Powers, and consequently every effort is made 
to destroy their influence. The Opposition, which has 
sound domestic reasons for discontent, is excited almost to 
the verge of insurrection, and on Tuesday invaded the 
Chamber, murdering a doorkeeper on its way; and was 
quelled only by a blank volley from the gendarmerie on 
guard. Great efforts of all kinds are being made to win 
over the Army to the Russian side, and it. is known that 
the danger of an emente headed by soldiers, and directed 
ageinat the King as well as the comsgayy 6 is, though perhaps 
nt, not entirely imaginary, the idea a ae 
—— being that Russia is irresistible, and had 
nfuch better be. conciliated. such movement would be 
Sonne import, fer, as King Charles will adhere 
to.his. ba 7 PServer Seaeeee Open saipent 
from ®t Petersburg, and at least the threat of a Russian 
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e recen oneiny Sultan ‘declaring Prince 
Ferdinan a aecey teal. was nts as a final 
warning; a of, when the show hi ’ cleared = 
ees Fadereal Pastiphance, Pte tollowed, if ahinosge 
; is is also expected in Russia, 
where the usual line of thought would ap to be as 
follows, Russia cannot suffer herself to be defied any 
onger, and has nothing whatever to fear, unless Germany 
intervenes, as Austria, by herself, can hardly protect 
Galicia. Germany, however, cannot interfere, beeause her 
Emperor's health, in spite of all denials, is exceedingly bad, 

in the terrible contest which 
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would commence in the event of his interfering with Russian | 


designs. Russia, therefore, has, for the time, a free 

; and must use it, to prove to the Slav population 
of the South, that their only hope of a future is to adhere 
steadily to any polieg dictated from St Petersburg. They 
cannot arrest the ultimate march to Constantinople, and 
have only to join in it or be crushed. 


stance, are 0 discussed in Russian newspapers, where 


These views, in sub- |} 


her | also every effort is made to convince the new Court of Berlin |} 


that Russian opinion is in no way hostile to Germany, and |} 


that the Empire is only desirous of recovering her influence 


in the Balkans. The Czar and the diplomatists may be |} 
better informed, but many incidents of the past show that |} 


whenever the mili party in Russia can awaken the 


national pride, it is irresistible even by a great Emperor ; |} 
and although Alexander IIT. may be unfairly judged by |} 


Europe, which is singularly ignorant of his actual character, 
he has certainly not shown himself a great Emperor. 


We have said nothing of Italy, because Italian policy is |} 
guided by skilful men, not likely to be carried away by the |} 
emotion caused by any untoward incident ; but it is not |} 
wise to forget that France and Italy are now only friends 
by courtesy. The accession of Rome to the “ League of |} 
Peace” is deeply resented not only by the French Govern- |} 


ment, but by the French army and people, and any chance 


of giving Italy a severe rebuke would be eagerly welcomed |} 
in Paris. The people of the South of France, and especially |} 
Marseilles, are annoyed by the reduction of wages |} 


caused by the great Italian immigration, which percep- 
tibly affects the labour market, while the Italian 
officers read 
ridicule of the French Press. 


and remember the injudicious menaces and 
It must not be overlooked, |} 


either, that a third of France is now reactionary; andy that |} 


all reactionary Frenchmen, and, perhaps, two-thirds of} all 


Frenchwomen, are convinced that there will be no security 


for France, and no freedom of action for the Papacy until 
Italy is brokenpup, and Rome once more “‘protected,” by. 
French garrison, This feeling would not be important in 


” by a |i 


ordinary times, but. it is important when the Reactionaries 
constitute so important a factor in the union of anti- }} 
Parliamentary ‘parties which is beginning to threaten the 


public. 


The general position is, in truth, as unquiet as could |} 


well be conceived, and the only consoling feature in it is, 
that it cannot last long. 
clear in ‘the 


East, and the French Chamber 


When the weather is once more 


has |} 


passed the Budget, the different forces which make for || 


trouble must begin to act, or must by their quiescence 


show that they intend to postpone all serious action for one }} 


more year. 





THE POSITION OF THE. GOVERNMENT. 
Tue break in the Parliamentary Session caused by the 


Easter holidays, makes the present a convenient moment || 


for reviewing the position of the Government. Without 
doubt, the general impression drawn from such a review 1S 
exfrernely favourable to the Ministry. On all. sides 1t 8 
admitted that the Government stands better before the 
House of Commons and before the country than it did at 
the opening 6f Parliament. And not only is the Govern- 
ment strong in the opinion of its supporters and of its oppo 
nents. _ It is strong also in self-confidence and self-reliance. 
This time last year it was almost entirely wanting 1D = 
ties. It was without cohesion. Hardly ‘recov oe 

m the shock of Lord Randolph Churobil’s jndéen 
resignation, and with its three most- important lamen 
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‘offices—Ireland, the Chancellorship of the Exchequer, 
| and the leadershi of ‘thn Howse-—in the haaiie of tala cat 
| to the work, the Grovermnent felt itself on trial, and e 
enced that lack of go and confidence always exhibited b 

a body of men that have not yet learned to work together, 
and to trust in each other’s powers. 

Now all that has passed away, and the Government 
|| has shown itself able to retain the full confidence of the 

Liberal Unionists, to live down the odium it ineurred 
over the police mistakes of last year, to meet successfully 
at every point the anti-Coercion agitation, and to carry out 
the difficult, though necessary, measures for the preservation 
of order in London ; while at the same time gaining more 
and more support in the country at large from those whose 
| chief political principle is to attach themselves to any set 
of men who can show themselves able to govern. The 
feeling, now largely entertained, that the present Cabinet 
knows how to govern, and isa body of sensible and safe 
men, worthy to be entrusted with the administration of the 
country, is, indeed, the Ministry’s true strength. Public 
opinion, too, is not unaffected by the fact that in foreign 
lities the rash prophecies of those who foretold that Lord 

isbury would plunge us into complications with forei 
Powers have been as entirely falsified as the equally ridi- 
culous predictions that the Prime Minister was going to be 
forced into a policy of Fair Trade by the importunities of 
Mr Howard Vincent. In conducting the passage of the 
Closure Rules through the House of Commons, Mr Smith 
also has shown himself both capable and reasonable, and 
has secured for the Government the power of effectually 
checking irrelevant and useless debate. It is, however, not 
the Prime Minister nor the First Lord of the Treasury who 
have done most to strengthen the Ministry. This honour 
mainly rests with Mr Goschen and Mr Balfour. Mr Goschen 
has, during the present Session, enormously increased both 
his own and his colleagues’ Son for statesmanship 
and ability to govern. It has long been the weakness of 
the Conservative Party to be unable to show any adminis- 
trator of the national finances who could be in any way 
compared with Mr Gladstone in that capacity. The success 
of Mr Goschen’s great scheme for converting the whole 
Three per Cent. debt, and the comprehensiveness of his 
Budget proposals, have, however, made the country realise 
that they possess in the present Chancellor of the 
Exchequer an extremely capable financier. He may 
not have all Mr Gladstone's genius and breadth of 
view in fiscal affairs, but, at any rate, he has been able to 
carry that most difficult operation—a conversion of the 
debt—to a successful issue ; while Mr Gladstone’s Cabinet, 
when it made a similar attempt, was only able to deal with 
the matter on the pettiest fella Without doubt, then, the 
realisation of the fact that the Conservatives have a 
Minister who can hold his own in finance, and break down 
the monopoly of good fiscal management supposed to be 
possessed by the Liberal Party, has done a great deal to 
make people satisfied with the present Ministry. But, if 
Mr Goschen has filled a want in regard to finance, 
Mr Balfour has done even better in the case of Ireland. 
The stumbling-block to a great number of Unionists has 
been the doubt whether it was possible to find a man who 
could really govern Ireland—that is, manage Irish affairs 
firmly, and without either fuss or scandal. This Mr Balfour 
has proved himself able to do at one of the most 
difficult times of Irish history. His administration of 
the Crimes Act, and his conduct of Irish business 
in the House of Commons have shown him by far the most 
capable Minister entrusted with the conduct of Irish affairs 
in recent years. Mr Balfour really is, what he professes to 
be—utterly unmoved by the vituperation and abuse of the 
Irish Members—and with the result that they find it useless 
to attempt to break down his quiet and resolute govern- 
ment by the means which proved so successful with weaker 
men. Mr Balfour, in fact, has shown that the task of 
ete Ireland under a ee system, though 
ficult, is not an impossible task ; and for teaching it this 
n the country is full of gratitude. 

Perhaps, however, the 
regard to his Irish administration, 
him by the Opposition. The Op 
the recess, did nothing but talk o 

|| —f its cruelty and its stupidity. 


has been that rendered 
ition speakers, 

the iniquities of his vale 

We were told that the 


by | indignation 


atest tribute to Mr Balfour, in | i 
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accorded to old women and young chiluren resulted in | 
proving the absurdity of the accusations ae bringing | 
against the Government. No doubt we shall be told that | 
the reason why the Crimes Act was not more 
was due to the patriotic action of the Opposition in regard | 
to expediting the progress i 
willing to admit the good sense and good feeling of the 
Opposition in this respect, but surely, if the | 
the Government in regard to Coercion had been so over- 
whelming as it was re it 
eres to state it in the time which w 
iscussion of the inistration of 
Without doubt, this total failure of the Opposition to | 
make good their assertion that the Government were | 
using their powers harshly and tyrannically has strengthened | 
it enormously. The country sees an iti 


witness the Trafi uare Riots—to catch at any straw 
that will weaken the Ministry, and yet not daring to make | 


' 


good in Parliament, where answers can be given, the 
sations freely circulated outside. Naturally, then, it con- | 
cludes that those accusations are baseless, and that, in fact, 
Ireland is being well and successfully governed. As 
naturally, too, it looks with favour on a Ministry which 
appears to be solving the problem of applying firm govern- 
mes to Ireland without faltering or Sheets ines in the 
task. 





THE BUDGET. | 
THERE are portions of Mr Goschen’s Budget to which 
objection may fairly be taken, and we regret that we are | 


unable to join unreservedly in the chorus of a ion 
with which it has been greeted. In the main, however, it 


is by far the ablest and most resourceful that has been sub- 
mitted to Parliament for very many years. It may not 
show quite the same breadth of grasp that characterised 
the Budgets of Mr Gladstone when he was at his best, but 
it exhibits the same mastery of the most minute details, 
and it was expounded with all the lucidity, and something 
of the charm of style, with which Mr G e@ Was accus- 
tomed to astonish and delight his hearers. 

Reserving for another article the examination in detail of 
Mr Goschen’s Eppes, we pu sketching here the 
broad outline of his scheme. The revenue for the year 
1887-8 was estimated at £88,135,000. The actual receipts, 
however, have amounted to £89,589,000, the amount col- 
lected under each head of revenue comparing with the 
estimate thus :-— 





Year 1887-8. 
Ine. or Dee. 
as Com 
Estimated Actual with 
Revenue. a: Estimates. 
£ £ 

cone di as aga ike isaeee ob * 30,000. 

END in nctsenetesian 25,292, ... 25,597, ‘ 305,000 
Stamps. ......e-.seo0-0-- 11,758,000 |... 12,940,000 .. + 1,182,000 
Taal ean insdilentans 1; .. 1,050,000 .. — 16,000 
House duty............ 1 . 1,890,000 .. — W000 
Income tax ..........+. 14,340,000 ... 14,340,000 ... Le 
Post-office ............ 8,600,000 ... 8,650,000 .. + 50,000 
Telegraphs ............ 1,950,000 1,960,000 ... is 
_— sine icbibiaes enn ies sane . ; ro 

terest on advances ave a 
Miscellaneous......... 3,000,000 |. 2910,000 :.. — 90,000 

... 89,589,000 ... + 148 

* These are the actual receipts for fifty-one weeks of 
together with the estimated receipts for the week ending 
Here the only variations from the est mate of an. 
tude are the increase of £305,000 
large increase in stamps. 

ai : 

which the revenue officials attribute 
ment of trade, and par 
the celebration of 
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Ae ten. font that ring for the transfer duty by an initial Perieens of 10s per cent, 
estates be a Further, he increases the stamp on all Stock Exchange con: 
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£89,589,000 there has to be set 











an expenditure of £87,424,000, which compares with the 
total estimated outlay for the year, thus:— . 
; Year 1887-8. 
Increase or 
Estimated Actual with 
ot er Cor 
Consolidated Fund charges... 27, 000 ... 27,972,000 ... + 44,000 
at i caschagdbis tv dedatioos i308 000 ~", 18,167,000 ... - 227, 
TEMES 56a. s sac sdudodsubinonresas 12,477,000 ... 12,326,000 ... - 151,000 
Civil ROP. E525 acess san 18,451,000 ... 18,210,000 ... - 241,000 
NG 2). bctishis. beets. éses Sgenene at amas uw oan 
} Packet nervice................. 20000... 608000.:,. ~ 1,000 
Customs and Inland Revenue : ‘ 
departments .................. 2.716,000 ... 2,708,000 ... - 8,000 
88,036,000 ... 87,424,000 ... -— 612,000 


Under. all heads, except the Consolidated Fund charges, the 

iture, it will seen, has been kept within the 
estimate, and as the combined effect of these economies and 
the growth of revenue, the year closes with a surplus of 
£2,165,000, the figures being— 


; Year 1887-8 £ 
Pe EN ind s 0 canmsensphascinesstes 89,589,000 
PINS sib iA LS 87,424,000 
ON iiiisintis icssccktristicensaciaiceaies 2,165,000 


So much for the year that has closed. We have next to 
deal with the estimates for the current year. Mr Goschen’s 
calculation is, that on the existing basis of taxation the 
revenue for 1888-9 may be estimated at £89,287,000. This 
is £302,000 less than the receipts for the past year, but it is 
to be remembered that the arrears of income tax will now be 
collected at the rate of 7d in the pound, as compared with 
8d last year, and that the stamp revenue cannot be expected 
to benefit again to the extent it has done in the past year 
by the falling in of large estates. The loss in income tax 
is estimated at £520,000, and that on stamps at £200,000. 
On the other hand, however, the tobacco duty is expected 
to produce a larger revenue than it did in the past twelve 
months, and, as under some other heads, also, a somewhat 
larger return is expected, the net decrease, as we have said, 
isestimated at £302,000. Out of this revenue of £89,287,000 
an estimated expenditure of £86,910,000 has to be met, so 
that on the basis of existing taxation, the Chancellor of the 
Exchequer would have a surplus of £2,377,000. 

Mr Goschen, however, does not intend to continue 
taxation on its present basis. He has, in fact, an unusually 
large number of changes to submit. He proposes, in the 
first place, to set aside one-third of the probate duty as a 
contribution from personalty to local expenditure. This 
reduces his estimated surplus by £1,420,000. He proposes 
also to give relief, sada Hehadale A of the income tax, to 
proprietors of lands which are bond fide worked by their 
owners for husbandry, but on which no profit is realised. 
This will, it is estimated, involve a loss to the revenue of 
£20,000. Further, he proposes to abolish the licence duty 
upen hawkers, thus surrendering £25,000 of revenue, and 
to rearrange the carriage tax, at a loss to the revenue of 
£30,000. The total amount of these alienations and 
remissions is £1,495,000, and the apparent surplus is 
reduced by them from £2,377,000 to £882,000. 

But having reduced his surplus in this way, Mr Goschen 
sets at once to work to build it up again. In the first 
place, he takes credit for £295,000, now paid as grants in 
aid sm eponditniy, but arg will cease when the 
specific ion of the probate duty is assigned to the 
| local peileeiion Next, he inereases by 4 bee cent. the 
succession duty payptle by lineals, and by 14 per cént. the 
apt. payable by collaterals, extending, however, the period 
of payment from four to eight years. This change he 
calculates will inerease the revenue by £50,000. Next, he 
imposes a duty of 1s per cent. per annum on, all Stock 
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tract notes from 1d to 6d; e imposes an ad valorem 
ee duty of £1 per £1,000 on the nominal capital of 

new limited liability companies, as well as on re-issues_ 
of old companies ; he takes means to prevent the evasion 
of the stamp duties on legal instruments, and he increases 
by 5s per dozen the a duty on all bottled wines, Ag |} 
the effect of all these changes his surplus is increased from 
£882,000 to £1,762,000, this latter total being made up 
thus :— 


Surplus after remission of taxes and alienation of £ 


eis iia saad. Rais inks « idean hdRRRE 

Gramta-in-wid abvolighed 0. <065<.6-<645..56.cocensigpoverssebooese ee 
Addition to succession. duty ....................ccc0seceeceeesecees 50,000 | 
Transfer duty on securities to bearer. ....................6.., ,000 | 
Additional stamp on contract notes ............5..6.::0.c ,000 | 
Duty on registration of limited liability companies ...... 110,000 | 
Gain on stamp duty on legal instruments by the pre- 
Sia We I a ce as iat naudins Hoses 50,000 | 
NE Wh MEE OID os oo iiss ns ahid~ gadandvgdalouensibcateacos 125,000 
elias § 
1,762,000 


And having built up this surplus, Mr Goschen is able to | 
take 1d off the income tax, at a cost during the current | 
ear of £1,550,000, and leave himself with a prospective | 
lance of £212,000. Thus finally adjusted, the Budget || 
estimates of revenue and expenditure for 1888-9 compare | 
with the actual income and expenditure of the past year as | 
follows :— | 























} 
| REVENVE. | EXPENDITURE. =| 
Estimat’s | | 
|) Receipts, for 1888-9) Year Estimat's | 
| 1887-8. as Finally 1887-8. | 1888-9. | 
Adjust'd. | | 
| £ 2 | f @uteg 
COBOOMID - aheicsccicsiies 19,630,000 19,925,000 |Consolidated Fund! | 
BM casenasconsanene saa 25,597,000 25,505,000} charges --++e (27,972,000 27,861,000 
URINE 55s ls 12,940,000 11,780,000)! Army .........c0.c0.0:see 18,167,000 16,730,000 » 
OS BEER AES 1,060,000, 1,046,000;|Navy .........cesceseceees ,000 13, iF 
House duty ............ 1,890,000 1,890,000 |Civil Service ............ 18,210,000 17,850,000 | 
Income tax ............ 114,340,000 12,250,000 | Post-office ............... 5,403,000, 5,667, i 
Post-office ............... 8,650,000 8,800,000 |Telegraphs............... 1,940,000, 2,037,000 
Telegraphs............... 1,950,000) 2,000,000! Packet service .........!_ 698,000 641,000 |) 
Crown ee 390,000, 390,000 [Customs and Inland) 
Interest on advances; 242,000 241,000} Revenue Depart- | 
Miscellaneous ......... | 2,910,000 3,000,000] ments ............00+ 2,708,000, 2,746,000 | 
89,589,000 86,827,000 '87,424,000 86,615,000 
- y 
! 


In the foregoing article, we have given a rough sketch of | 
the Budget. We have now to pass to the consideration of | 
the various changes in our fiscal arrangements which Mr 
Goschen proposes. The most important of these, however. 
—the assignment of a portion of the probate duties asa } 
contribution from personalty to local expenditure—will be 
best dealt with in connection’ with the Government scheme _ 
of local finance, and we do not propose to touch upon it | 
here. And of the remaining tao some may be very | 
briefly dismissed. Nobody is likely to quarrel with the | 
slight relief afforded to small cultivating land-owners, nor | 
in this country, at least, will there be any great objection | 
to the increase in the duty on bottled wines. That the | 
higher duty will tend to diminish the consumption of | 
champagne is very likely, but that certainly will not be an | 
evil. Nor is there any—force in the objection we have seen | 
urged, namely that the change smacks of protection. We | 
do not produce champagne in this country, so that the | 
duty on the real article protects nobody, and is a quite | 
legitimate tax upon what is, or at all events, what ought to | 
be, purely a luxury of the comparatively well-to-do. Where | 
the higher duty may strike heavily, and possibly somewhat | 
harshly, is on cheap hocks, and both France and Germany | 
willgrumble at a tax which willact as a certain restraint upon 
a not unimportant branch of their trade ; but, however muc 
they may gol, they have no legitimate ground of com- 
plait. Yet another change, which will commend itself 
very generally is the fee of 2s per cent. on the registration 
of public companies ; and with regard to it, all we would a 
at present is, that it may be hoped that the Registrar 
not be expected to content himself with gathermg ™ the 
money, but will be vested with power to refuse registration 
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| jn cases where the spirit of the Companies’ Acts is o 

violated, as it is, for instance, by those promoters See 
“subscribers to waive the publication of contracts into which 
they, or those acting for them, have entered, and thus seek 
to deprive intending shareholders of the protection which 
itis the intention of the Legislature to aftord them. 

With regard to the other changes, it is impossible, we 
think, to speak in such terms of approval. Why Mr 
Goschen should have given up the hawkers’ licences, we 
confess ourselves unable to see. ‘They are certainly not 
more oppressive, and not more difficult to collect than the 

licences, which he refuses to part with, and the 

class of persons whom they affect are not, on the whole, a 
class to be specially encouraged. Many of them are honest, 
respectable men, but there is amongst them a considerable 
rtion of doubtful characters who are none the worse 

for ving to come under the supervision of the authorities ; 
and there is force in the argument that, as they do not*pay 
rates, like the shopkeepers, with whom they compete, they 
ean well afford to pay the licence duty. This, however, is a 
comparatively small matter. Of more importance, and, as 
it appears to us, much more objectionable, is Mr Goschen’s 
method of dealing with the stamp duties on Stock 
Exchange transactions. We quite agree with him 
that the incidence of those duties is most- unequal 
but, instead of tending to produce greater equality, his 
proposals only create fresh anomalies. The principle which 
governs his ro to impose an annual duty of 1s per 
cent. on such securities to bearer as have not paid their 
initial composition of 10s per cent. for transfer duty is 
perfectly sound. That principle is, that, if it be right to 
tax one class of Stock Exchange securities, it is right to tax 
all; but how the mode in which it is sought to apply this 
principle is to be vindicated, we confess ourselves quite 
unable to see. What Mr Goschen wishes to do is, to make 
the person who first transfers a security of this kind in the 
course of — one year pay such a tax as will free all others 
into whose hands it may pass during the whole of the 
twelve months from the payment of transfer duty. His 
method is an inversion of that which we have endeavoured 
to apply to our gold coinage. The law says that the last 
holder of a gold coin shall pay for all the wear and tear to 
which it has been subjected whilst in circulation ; and Mr 
Goschen now wishes to make the first holder—not 
the issuer, for that is a very different matter—of a 
bearer security pay duty for all those into whose 
hands it may pass in the course of a_ year. 
The injustice of this manner of dealing with the 
gold currency is so glaring, that the law is habitually 
ignored, and the injustice of the proposed mode of levying 
the new transfer duty is just as great. Nor is it only that 
the duty would be unjust in its incidence upon individuals, 
it would be equally, if not more, unjust in its incidence 
upon securities. It would be a very light impost—only 
Is oss cent.—upon bonds of £100 which commanded their 
full value in the market. ‘l'ake, however, such American 
Railway shares as Erie or Wabash Common. Each of 
these, being of the nominal value of £20, would have to be 
impressed with a sixpenny stamp. But the selling value of 
an Erie share is only about £5, and that of a Wabash 
Common share £2 10s. Consequently, on the Erie share 
the stamp would represent a charge of 10s per cent., and on 
the Wabash share a charge of 20s per cent. per annum. 
Mr Goschen says the stamp is so small that it would in no 
way impede business ; but is it possible to maintain that a 
duty of 103 or 20s per cent. per annum is a small tax? He 
us, too, that if there are objections to his pro- 
posed method of levying the duty, he is nS con- 
sider how it can be modified, provided the Stock Exchange 
will guarantee him his £200,000. Surely, _how- 
ever, it is a new thing for a Chancellor of the 
hequer to put forward crude proposals, and contend 

t these must go into operation unless people will 
to give him the money he wants in some other way. 
certainly is not the system which our Chancellors of the 
Exchequer have pursued hitherto, and it is not a system 
Which it would be wise for Parliament to sanction. 
caer anal oe a ply | to the proposal oo Stock 
contract notes s r a sixpenny stamp 
pb aapenny stamp that now suffices for them. Tee | 
on the ground that it is desirable to impose a tax 
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on the purely speculative busines of the Stock Bas 
delivery of stock at all, and where stoc 
Pongal, an 0M, Sa ip act notes pass 

3 another.” Now, probably nowhere has 
of taxing those speculative transactions 
advocated than in these columns. There is 
p reason, why gembling purchase and Seles ot 
be permitted to escape taxation, while bond fide 
and sales are taxed. If, however, the stam 
contract note is intended to be in lien of gpa Bron | 
why is it to be imposed upon stocks that do pay 

duty as well as upon those that do not? Is 
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fact. that | 
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certain stocks do not bear their fair share of taxation a | 


sufficient ree to thec upon stocks that 
sufficiently taxed? Surely this rere <adincofeatins 


mode of treatment, which it is. impossible to defend. And | 
. - 1s f 


tax 
obviously unjust. A sixpenny stamp to the b oe 
who deal at a time in thousands or hundreds ot ousand } 


in this case, again, the incidence of the. 


ne 


pounds’ worth of securities is nothing at all. Take, how- | 


ever, the small investor who wishes to buy, say, £10 worth 
of Consols. 'T'o him the sixpenny stamp re ts a chi 
of 5s per cent., or just the amount which r Goschen thi 
big enough to induce a holder of Consols to agree to con- 
version. Or take the small investor who wishes to take up 
a few of the £1 shares of some industrial companies, or 


ee 


re ee crepe pee 


who thinks that. his little savings might with advantage be | 
invested in mining shares, some of which are selling at 5s - 


to 10s each. 
a relatively high charge, and is there any justice in making 
such small investors pa 
the same as a Rothschild does when he 
million into a speculation in copper or 
shares ? 

That a considerable increase of revenue is to be realised by 
a readjustment of the transfer duties payable by securities 


On these purchases the 6d stamp represents | 


on their little purchases exactly : 
uts say half-a- 
fon ond mining | 


is beyond doubt. The great object, however, ought togbe to ' 
simplify the present somewhat chaotic arrangements, and to 
make the incidence of the duty as equal as possible, To tax | 
all transactions, and to tax them all at the same rate, is the | 


end to be arrived at, and it seems to us that, the proper 
way of attaining it is to insist that all contract notes shall 
bear an ad valorem stamp. By this means every transaction, 
speculative as well as investment, would be made to bear 
its due proportion of taxation, the method of deali 
be simplified, and the Treasury would reap a rich est. 
‘The changes now proposed do little more than add to the | 
existing muddle, and they bear so unjustly upon different 
individuals and securities, that Parliament, in our opinion, 
would do wrong to sanction them. Let Mr Goschen, if he 
is not prepared to go in at once for a uni‘orm tax, think 
the matter over for another year, and he will, we feel sure, 


would | 


be able to improve vastly upon his present peddling 


propositions. ir 
It may be asked, however, where, if the additional | 
stamp duties are not voted, is the money to come from to. 
yermit of the much-needed reduction of the income tax? | 
ell, we believe Mr Goschen is quite clever enough to | 
answer that question for himself. _ If not, however, he will | 
certainly be asked to 24 4 his mind to the succession 
duties, for the additions he has made to these are far from 
adequate if real 
fair share to the Imperial revenue. 4 
And there is another t source of revenue to which 
we may point. By their Government Bill, Ministers 
are proposing to vest in brewers a right to 
in the event of licences being withdrawn from wang 
thousands of licensed houses owned by them. 
time when such a inthe is being conferred. 
very fitting opportu or reco i 
the tanahien of beer. At present beer is 
taxed than other alookaiie ecm. 98, 50 dit 
1s a barrel would never be t could e 
of the enormous a that are being 
fully coftvinced its imposition wou 
the price of beer to the consumer. From this source M 
Goschen might derive a revenue of nearly £1,400,000, 
necessity of niggling over petty ch 
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from the 
unsettle business, aud bring 





property is to be made to contribute its |j 
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tain licence duties now paid into the national 
} exchequer. These duties are estimated to amount to nearly 
} £3,000,000, and they are to be supplemented bynew licences, 
i calculated to produce about £800,000, and by a. eontribu- 
i tion from Imperial taxation on , estimated at 
| £1,800,000. Thus, in of the present grants of 
| £2,600,000, the local authorities are to receive in all about 
| £5,600,000—that is, they are to be endowed with an addi- 
ta. mapek “he ontating duties, we last week 
i In to cence duties, we 
} pointed out that a number of these, known as establishment 
| ial character, 
} and that, for this reason, the expediency of including them 
amongst local revenues was a to ee To this 
int passing reference was r Goschen’ in his 
! Budget speech, but he did not elucidate it in any way, and 
i the subject must come up again when the Bill is under 
‘discussion, Of more immediate interest is the manner in 
} which it is proposed to raise the £2,600,000 of revenue 
with which the existing licence duties are to be supple- 
mented. Of this, as we have said, £800,000 is to be 
obtained from new licences, and the licences Mr Goschen 
‘propose are as follows :—(1) A duty of £1 on every vehicle 
-over 10 cwts in weight, except such as pay the carriage tax 
and agricultural carts used for the purpose of husbandry 
-and not for haulage. (2) A wheel tax on every cart over 
2 ewts, at the rate of 5s for a two-wheeled and 10s for a 
four-wheeled cart. (3) A tax of £1 upon pleasure horses, 
brood mares and colts excepted, and of £5 upon race- 
horses, horse d to pay a composition duty of £15. 
From each of these sources the estimated yield is :-— 


rr nr 


} 
I OU cas 0d.s cance cehdncgsed opvoksbibtehebaier<oas 
; 840,000 
These new duties Mr Goschen defended, on the ground 
that it was fairthat those who use the roads should pay 
for them. Itis somewhat surprising, however, to find this 
theory advocated at the present day. It was, of course, 
the ae that obtained when the money for maintaining 
the roads was raised by tolls, and if Mr Goschen is to be 
consistent, he should propose that toll-bars be again erected, 
‘and contributions exacted from all passing through 
them. But we have surely outgrown the idea that 
'only those using the roads benefit by them. We 
; of us interested as consumers in having 
; the roads maintained in a state of such efficiency that 
the things we need can be brought to us promptly and 
cheaply. It is for that reason that the roads were disturn- 
-piked, and it would be a sadly e step now to return 
‘to the which, after full trial and full consideration 
»of all that could be said for and —_ it, we abandoned, as 
was then thought, for good and all. For the tax on pleasure 
‘horses, there is more to be said. It can hardly be contended 
‘that a horse kept simply for pleasure is not as fit an object 
‘of taxation as a dog. But though perhaps legitimate 
-enough, experience has shown us that the tax is difficult to 
-colleet, that it presses hardly upon certain classes. It 
iwas for these reasons that it was repealed in 1874, and we 
fear that when Mr Goschen attempts again to put it in 
‘operation, he will find that the levying of it justly will be 
‘no easy matter. 
| As to the contribution from personalty, farther informa- 
\tion is needed before a decided opinion can be expressed in 
regard to it. hen i i 
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its fair share, that has hitherto frustrated all efforts to make | 


contribute to the local And w | 
en has yet to show is, that his scheme fairly es a | 
overcomes the di . To make, say, the personalty of | 
London contribute to the local expenditure of other districts. 
is obviously as great an infraction of the princi that. 
local expenditure ought to be defrayed out of Nocal oe 
is the present system of grants in aid. In both cases you 
have authorities spending money other than their own, and 
consequently temptedtoextravagance. Itwill, consequently 
as we have said, be for Mr Goschen to prove that in 
allocating his contribution from personalty, he is not simply 
doing in another form what is at present done by the grants 
in aid. To this point he has not yet addressed himself | 
and it is necessary to wait until we hear what he has to gay | 
upon it before either approving or condemning his proposal 





See Borevt OF TRAV 
Dvurina the past few weeks trade generally has shown 
rather less activity, and in some quarters perha 
— are not quite so confident in regard to the 

ture as they were two or three months ago. Several 
circumstances, such as the extremely severe weather, 
and even the death of the Emperor of Germany, have exer- 
cised a decidedly adverse effect upon many of the lighter 
branches of trade, which, taken in the bulk, are of consider- 
able importance. Moreover, in a few of the great staples, 
speculators for the rise, who rushed in to buy en maase 
towards the close of last year, have been busy ~— 
profits, and this has had a rather unsettling effect upon 
Jide business, the iron trade being a special case in point. But 
although those who expected to see something like a “boom” 
in trade in the early part of 1888 have been disappointed, 
business as a whole has continued to be upon a large scale, 
and moderate men find no reason to complain, except, 
perhaps, that in some instances prices have remained 
at a somewhat unremunerative level. That the volume of 
business has been large is proved by all the usual tests 
which we are able to employ. For instance, take first the 
following figures of the Home railway traffic returns :-— 


—_— 


Receipts from— 





-——— Passengers. ——-~ ——————-Goods, ———, 

Total ne.or Dec. Total Ine. or Dee. 
Receipts. in 1888. Receipts. in 1888. 

Week Ended £ £ £ £ 
mit Mics 092 ... + 31,929 ... 617,823 ... + 19,533 
doy senna tain 414,762 ... + 6,546 ... 658,238 ... + 9,789 
Re Ay 422.370 ... + 8,783 ... 700,878 ... + 16,100 | 

eM Laas taeay 26,922 ... + 3504 ... 716,797 ... + 26,772 
We Oe. ici 25,229 ... - 7,368 ... 715,950 ... + 23,028 
ie: FI vebdaadis 410,941 ... + 5,600 ... 721,838 ... + 23,738 
oi owawicini 384,939 ... — 18,768 ... 714,440 ... + 12,854 
Pi bicinsyss 369,781 ... — 45,132 ... 709,665 ... + 8,377 
March 3 ......... 405,593 ... — 29,651 ... 725,175 ... + 15,389 
pe BBR tlic 403,863 ... — 3,213 ... 733,164 ... + 14,225 
es Wii 590,045 ... - 755 ... 728,962 ... + 15,134 
mcr sae 386,781 ... — 27,086 ... 674,659 ... — 11,992 
Total ...... 4,906,318 ... — 78,801 ...8,417,579 ... +172,947 


“In the figures for this week the returns of a few minor 
companies are omitted, but in the others the returns of all 
lines are included which separate passenger and goods traffic. 


The severe weather, it will be seen, has had a marked effect 
upon the passenger traffic, and it has also, naturally, pulled 
down the goods traffic to some effect ; but, nevertheless 8, |} 
the increase under the latter head has been, until this 
week, uninterrupted since the beginning of the year. To 
date, the gain in the receipts from goods traffic amounts to 
£172,947, or about 24 per cent., which is 
satisfactory, especially in view of the tendency to reduce 


rates, 

The bankers’ Clearing-house returns to date during the 
current an also compare favourably with last year. The 
figures 


or London are :— 
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to about 74 per cent., of which we see that, say, 424 
omens (or 114 per cent.) are mainly due to sis seipebiieh 
business upon - the Stock Exchange, ‘which ‘has | 
resulted from the debt conversion.” Deducting the Stoc 

Exchange clearings, however, an increase is still left ‘in 
what may be the ordinary clearings of over 76 millions, 
or 6% per cent. The Manchester bankers’ returns exhibit 


similar results :— 
1888. 1887. Inc. in 1888. 
£ £ : £ 
Total clearings......  31,402000 ... 29,564,000 ... {BAER 


Tn — to these returns, it must, of course, not be for- 
gotten that the totals are affected by higher prices as well 
as by an iner volume of transactions, and no doubt 
both have contributed to praees the above results. To 
these figures we can add but little to enhance their 
significance. The returns of revenue from Customs and from 
Excise do not exhibit any special feature, while as regards 
the prices of commodities, there have been a few important 
movements since the beginning of the year, including a 
heavy fall in coffee and pig-iron ; but, as a whole, their level 
has been well maintained. 

Altogether, the course of trade during the cirrent 
year, so far as can be judged from the available data, 
a to have been satisfactory ; and for the recent signs 
of dulness there are, as we said, more or less sufficient reasons. 
At the same time, it must be admitted that orders for future 
delivery are not coming forward so freely as they were, and 
it will be important to observe whether their absence is only 
temporary. If, as is most likely, they are replenished when 
the weather becomes more encouraging, and the effects of 
political changes have been overcome, the near future, like 
the immediate past, will record a steady improvement in 
business generally. 





CAPITAL AND PROFIT IN COMPANIES. 
Te case of Lees v. the Neuchatel Asphalte Company, tried 
before Mr Justice Stirling the other week, raised, or perhaps 
rather suggested, an important pomt of company law, 
which, we believe, has never been judicially decided, though 
it has been the subject of considerable discussion among 
rofessional and busimess men. It was an action brought 
y a shareholder in the company, which was formed for the 
of purchasing concessions for working bituminous 
cide todesteein the proposed payment of a dividend, on the 
ground that the assets of the company had fallen below their 
nominal or original value, on account of the diminished 
period which the concession had then to run, it being con- 
tended that the money so proposed to be paid in dividends 
ought to be set aside to represent lost capital. Mr Justice 
Stirling decided against the plaintiff on the facts, he having 
failed to show that the assets had at that time depreciated, 
80 the decision would seem to have no very general applica- 
tion. But the point of importance which might have 
arisen is one which we venture to suggest should 
not be overlooked in the Bill which is to be laid 
ore Parliament this Session—viz., what are profits 
for the payment of dividends? In what condition of the 
company’s assets can directors safely recommend a dividend? 
What is the relation of profits to capital? Table A of the 
Companies Act of 1862, and probably most other articles 
of association, contain a provision which, so far from 
vgee | the question, only brings us to the threshhold of 
the difficulty—‘“Dividends shall only be paid out of 
ts ;” but neither that nor any other article attempts te 
i; what is the precise fund available for the payment of 


Two different views have been expressed in the matter. 
is, that the capital and revenue accounts should 
kept distinct ; that dividends may safely be pa 

§ long as the funds on the revenue side of the accounts show 
feo after deducting all payments properly chargeable 
eto ; and that for the purpose of ascertaining such surplus 
to deductions need be made to meet any loss or depreciation 
ot except where such has been in d in earning 
n n a tramway company, for mstance, the 
tion in the plant. through wear and 1 u 
@ good; in a mine, the decreasing value o 





THE" BOONOMIST. 


and, tear would baye ' 















































mpety ould Thane to be ada good be 


“4 


any cause they f et Get tie ae 
other view is, no dividends can be while 
or the athe tae? ate tak ae e 


setti 
capi ow 
It is obvious that the, dividends which shareholders w Il 
receive must depend considerably on whether one or other. 
of the above views be correct. We have always 

inclined to the latter view. It seems to us quite contrary 
to the principle of the limited liability system to allow 
shareholders to pocket the assets of the 


because they may be derived from annual meet , - 


: 


announcement in the company’s memorandum or charter as. 
to its capital is to have any value, it would seem to be as a 
notice to creditors that there is always pro’ of a certain 
value available for the payment of their debts, 
means unfair return for the exemption from liabili 
by shareholders. It cannot be doubted that the 
of this view in favour of creditors was aimed at by the Com- 
panies Act of 1867, sec. 25 of which provided that all shares’ 
should be paid for in cash, unless an ent to the con- 
trary were filed with the Registrar of Jomt Stock Compani 
at the time such shares were issued, thereby 
certain publicity, which might prevent creditors bein, 
deceived by a fictitious nominal capital. Anda strong atgu- 
ment in favour of the view for which we aré*contending is 
afforded by the Companies Act of 1877. That Act con- 
ferred a power on companies which was not contaitied in 
the Act of 1867, of reducing the paid-up capital, whereas 
the earlier Act applied only to unpaid capital. It is impos- 
sible to see what the effect or vals of this Act could be, . 
unless, apart from its provisions, the law be as we main- ’ 
tain, seeing that the holders of paid-up shares have no_ 
liability hangmg over them from which they ‘could be 
released. On the other hand, aa the view that the 
assets must tally with the nominal capital, the purport of 
the Act is obviously, where the assets have become perma- 


nently reduced in value, to enable the Siew ag to pay 
dividends without infringing the rule. Apart from the Ket 
the earnings of the co y would have to go to equali 
the assets with the nominal capital. By the Act the com- 
pany have power to reduce the capital down to the level of 
The courts, moreover, have in the interests of 
the creditors enforced, or applied, the Act in this spirit. 
They have in most cases refused to confirm any scheme for 
the reduction of capital, unless such scheme be publicly 
ee and a 
assets be proved. 
of creditors _ Se ee ant the 
Justice Cotton (29 Ch. Div., , “ suppose 
depreciate and a reduction of wand made. If the assets 
recovered their value, the difference would be profit divis- 
ible among the shareholders by way of dividend. — 
would certeialy be's prdjadiee € redone. ee ee 
No words could more strongly or precisely support our con- | 
tention. Neither statute nor cases go at all to support the 
distinction between a loss of capital or 
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BUSINESS NOTES. 

‘| ax Conversion or tHe New Taree Per Cents.— 
In a supplement to the London Gazette, issued on Thursday 
| evening, notice is given that all holders of ree aero cent. 
| 

| 

| 

| 

| 





Annuities (whether inscribed or in stock ificates to 
bearer) who, on or before the 29th March, 1888, have signi- 
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the stocks of the leading waterworks companies. 
the rise is due, like most other recent mov 


cause ee 
x 


to the 


influence by the conversion of the National Deb 
but why this should have driven up the prices a Dated 


securities from 5 to as much as 18 per cent., is difficult to 
say. Part of the advance is no doubt due to the fact, that 
the increased demand, whatever it has been, has fallen upon 
a market almost entirely bare of stock, and in these cireum- 
stances, not only do prices rise rapidly, but the dealers 

sh them up artificially to some extent in order to check any 
mo ment of the demand, and so avoid the risk of selli 
what they are subsequently unable to procure. Still, what- 
ever the cause, prices have risen in such a way, that the 
yield to investors upon money invested in them is only on 
an average about 34 per cent., which is singularly low for 
“ contingent ” stocks, that labour under the sas of 
arestricted market. The following figures show the recent 


} fied ies dissent ae ee vo said ae movement :— 

| under t provisions i 0 National t nversion » Current Yield. Price Hi 

'| 1888, will be paid off at par at the Bank of dor | Water Companies, “Price £5 d  Maysht fe ta. Ta 
| Bank of Ireland, on and after April 5th, 1888. All interest | Eisttondon, Ordinary... 200). 3 9 0. lou”. 203 “. toot” fo 
on such stock will cease on the same date. Out of the total ee ee 306... ma. nm. eS 

| of 167 millions of stock, it is stated that notices of dissent Kent, Ordinary aripetee 27h 316 6 .. M@b.. Ol. 6 oe 

|| from those who decline to convert have been received from | New tive, New. =, S80 38 8. ST Me ee 
| holders ing in all less than £400,0000 of stock, or barely | Southwark and Vauxhall, aka woe hi 

i 5 eb tak at whole. The conversion has therefore CONT i icninescsrischovics ts » oa TR. +... 190 


| been most successfully accomplished. 


Tue Canapran Paciric Rartroap.—It is announced, and-}+ 


'| we believe with truth, that the Canadian Government pro- 
pose to give the Canadian Pacific Railway Company 
£3,000,000, as compensation for the relinquishment of its 
trafic monopoly in the North-West. This measure has 
‘been resolved upon in order to remove the difficulties to 
‘which that monopoly has given rise, and which threaten 
'| to lead to a separation of Manitoba, and perhaps the rest of 
| _the North-West, from the Canadian Federation. The amount 
| to be paid seems enormous, and yet no doubt a very large 
|| sum is needed to form an adequate compensation for what 
4 the Canadian Pacific will lose by having the North-West 
\i-thrown open to free railroad aera The Canadian 
+ Pacific system, it must be remembered, really consists of 
‘two divisions, that West of Winnipeg, and the 
Eastern section, the two being connected by a long, 
and in itself ee, line along the north shore of 
‘Lake Superior. By aid of its present monopoly, the com- 
pany is able to throw much of the traffic collected West of 
innipeg over the part of its system East of that place, 
but without the monopoly much of this traffic would be 
‘naturally tapped at Winnipeg, and pass through the United 
| States, as a result of which a considerable part of the 
+ Eastern division of the system would become much less 
| profitable, and might, in fact, become decidedly un- 
| profitable. Hence a large amount of compensation is 
| certainly needed to make up for the loss of the 
| 





company’s monopoly. This, however, does not exon- 
erate the Canadian Government from the responsibility 

of what looks like a gigantic blunder, or something 
+ worse. For assumin the company possesses the 

traffic monopoly in the North-West which it claims, and 
'» which its charter seems to show, what can be thought of the 
policy of a Government which first concedes a monopoly, 
sure almost from its nature to press y upon one 
amportant, but loosely connected, member of the Federa- 
tion, and then, when this has caused grave political troubles, 
buys it back again at a cost of £3,000,000—a sum which 
fis very large in proportion to the total population of the 
} Dominion. If, on the other hand, the company possesses no 

such exclusive monopoly, as, in fact, some people contend, 
| then no claim for such immense compensation exists. It 
| will be interesting to see how the ian Government 
| will be able to justify its action in the matter when they 
are called to do so by the Opposition, who, not with- 
+ out reason, have greatly objected to the great subsidies that 
the Canadian Pacifit Railway has already received from the 
'} Government. 


Tae Apvance in Gas anp Water Srockxs.—Perhaps | As 


ee movement in the stock markets duri 
the past few weeks has been the advance in the prices 


Subjoined are similar figures for the stocks of some of the 
ing gas companies :— 


i Prices 


Current Yie Highest Prices in—. 

Gas Companies. Prices. £ 8d March l. {887. 1886. 1885, 
Brentford, Ordinary ... 222) .. 5 10 ... 2224 .. 232 ... 232 ... 2255 
Commercial, Ordinary.. 2774 ... 4170 ... 275 ... 2784 ... » 2004 
Gas Light andOoke,“A” 2474 .. 4150 ... 2414 ... 250) .. 2514 ... 240 
Imperial Continental... 210; .. 4153 ... 207) .. 218) ... 24 ... 21% 
SouthjMetropolitan,“A” 315 .. 4186 .. SIS... 35 . U2... oy 


In the case of the gas stocks, it will be seen the rise in prices 
has been much slighter, and they still yield a good return 
to investors upon money invested in them. Although both 
classes of stocks are almost entirely of an investment 
character, and both are usually considered to be of a first- 
class character, it is interesting to see upon what a 
different level they really stand without, however, 
attempting to draw any comparison between their relative 
merits. One obvious reason to account for the relatively 
lower price of stocks is the increasing competition of 
the electric light, but it may be well to point out that the 
use of gas for other than lighting purposes continues to 
increase rapidly, and that an improvement in trade is likely 
to benefit the gas companies, by giving them better prices 
for their large residual products, which have latterly sold 
at very low points. 


Tue Strver Mine “Boom” in Avstratia.—tIn Mel- 
bourne they seem to have been having a “ boom ” in silver 
mining shares, compared with which the “rig” that has 
taken place here in diamond mining shares appears like 
child’s play. he pivot of the whole speculation has been 
the Broken Hill Company, the £20 shares of which had 
risen from £1744 at the beginning of the year to £380 m 
the middle of last month, the total capital of £320,000 
thus having a market value of £6,080,000. — 
company, as is_ well known, ssesses a silver- 
lead mine of probably unequalled richness and 
extent, which it is developing at a great pace. Recently, 
dividends of 30s per share per month have been paid ; but, 
in addition, the company has the proceeds of the block of 
its property which it sold to an English company a short 
time ago, and vut of these it is estimated that £36 per 
share can be paid. As a result of the wonderful success of 
this mine, a perfect furore for silver mining enterprises 
possessed the Australian public. According to the Melbourne 
Journal of Commerce, dated February 9, no less than thirty 
new mining companies were brought out there within the 
month ending that date, with a nominal capl 


of 3} millions. It is worth noting, too, that of 
this capital the bulk has been absorbed by the 
vendors, either in cash’ or 


id-up 8 9 
that the amount left to work the mines came to an 
altogether insufficient, in fact, a ridiculously small amount. 
regards other than those of the Broken Hill Com- 
pany, it is reported that Central shares, 


n ; which a year ago 
| stood at 3s, and had risen to 38s at the end of 1887, sold at | 








\linto which a 


‘in Sesiening ol enh Siunein mil eid ae 
mote mes Sout Beka 


were at £9}. » 
ick has not yet been put, jum 
93s 9d on December 23 to £15 10s on J 23. In onie 


month oa 


week these shares advanced from £9} to £17, falling | taken 


again to £10, and closing at £13. An unusual element of 
confusion, it is said, was introduced by an inexplicable dis- 
crepancy in the quotations in different colonies. One da 

South “Peckeas were sold in Melbourne at £133, ‘aa 
sales were reported from Adelaide at only £93, while the 
Sydney quotation at the same time was higher than in 
= all Altogether, the “boom” seems to have been 
upon & remarkable scale, and, so far, everyone is satisfied, 
but when the glamour wears off, and people begin to see 
facts in some d as they are, there will be, we imagine, 
a heavy day of reckoning for a good many Australian 
speculators. 





Tue PRACTICE OF CONTINENTAL Banxs In Reaarp To Gotp 
PaymenTs.—The following extract from theevidence given by 
MrH. L. Raphael, before the Gold and Silver Commission, 
states in a concise way the conditions under which gold 

yments are made by the Banks of France, Germany, and 
Fealy :—“The Chairman: Can gold be obtained without 
“ difficulty in exchange for notes at the Banks of France, 
“ Germany, and Italy ?—The Bank of France gives gold in 
“ exchange for notes for small amounts, but not for large, 
“ which, of course, would be required for export ais I 
“that case special application must be made to the Bank 
“ directors, who have always been ready to sell a certain 
“amount of their gold bullion, not coin, at a premium. The 
“ highest premium Thane known of late years has been 54 per 
“ mille ; but the 20-franc pieces are so light from age and wear, 
“ that even if 20-franc pieces were obtainable at par, it would 
“be preferable for exporters to pay this premium. The 
“ Bank of Germany gives large oak small amounts of gold 
“in exchange for their notes. They have been known, 
“however, to make themselves unpleasant to bankers who 
“have withdrawn large sums, for they guard their gold 
“very carefully, and raise their rate of interest as soon as 
“an export demand sets in. I do not know if the Bank of 
“ Ttaly gives small amounts of gold, but it certainly refuses 
“large amounts. In fact, within the last three months gold 
“has been at 1 per cent. premium in Italy; therefore, that 
“ speaks for itself. Mr Freemantle : But is the Bank of Ger- 
“many bound by law to pay its debts in gold ?—Yes, and 
* does pay. Formerly, when a banker took a large amount 
“of gold they made themselves unpleasant. They are more 
“sensible now. Mr. Birch: think they pay at 
“the Central Bank at Berlin, but not at the branches ?— 
“That is a matter of detail. You cannot expect them to 
“keep an unlimited amount of gold in all their branches. 
“You go to the Bank of England at Liverpool and ask 
“for £1,000,000 sterling of gold, would they be able to 
“ give it you ?” 


Tae Orricta, Report on Factories AND WorKsHops. 
—The report for 1887 of Mr Alexander Redgrave, H.M. 
Chief Inspector of Factories and Workshops, contains much 
interesting information, especially in regard to the state of 
trade, and the position of wages. Although the reports 
upon which Mr Redgrave’s report is based only come down 
to October 31st of last year, they nearly all seem to agree 
that a distinct improvement in trade was thenapparent. 'T'his 
holds good of all the great trades—cotton, iron, &c.—the 
chief exception, perhaps, being the flax industry of the 
North of Ireland, which remained depressed. It may be 
noted, too, that even in the East-end of London the 
Inspector for that district reports that, “although the 
amount of distress from want of employment is undoubtedly 

e, manufacturing industries continue to increase, and I 
should judge that the volume of production is greater than 
ib has ever been, and very few factories have tag? 
nently closed.” The distress is attributed to the influx of 

dourers from the nearer agricultural districts, who are 
for the conditions of town life. 
expanded, profits, however, are said to have generally 
low, but wages are reported to have been kept at 
Acomparatively high level. For instance, Mr Henderson, 
— Superintending Inspector for Scotland, and the four 






















































Wo e in Lancashire, from all | 
if not higher, now than they have ever ) » be i} 
since the cotton manufacture was introduced. In the tweed + 
and hosiery industries of the South of Scotland, the ||. 
ot ra 10 por cent higher Gan last jaar Misono ed 
of wages is 10 per cent. hi a year, althou 
Inthe benny of tm poet. Tho mae 
m the heyday of its ity. i 
artisans in what may be canal the snisvallaneoet: ida 
precnenly ae unaltered. The 

ricklayer, the pai 
seasmleaieetane ean and shipbuilding 
gene uction. In the iron ildi 
rates paid for piece-work have, however, been 
the day labourer has suffered severely: A reduction of 10, 
20, 30, and even in some exceptional instances of 50, per 
cent. on his remuneration has taken place. The fall in 
sgeenibecel ingens ae eee Again, 

r Vaughan, reporting from the Oldham district, that 
owing to good and the ch of food and clothing, 
operatives are probably better off than at any previous time ; 
and Mr Preston, in writin — the state of the iron trade 
of the N a - Eng on says = wages oe ae 
surprisi ittle duri e past few years, despi 

rprisingly pas years a te Ik 


great fall in the price of iron. Of course, the I 
labour in many trades has been and intermittent, || 
and this has been a serious evil ; but, as a whole, labour ||. 


seems recently to have fared much better than capital. 





Witts and Beguests.—The Illustrated London News ||: 
gives the following lists of wills proved, with the amount |!) 


of the personalty in each case :— 
Mr Willi Webster, late of No. 9, Lee terrace, Lee, £ ; 
Ket: iisicccccisvilie..c ctv ertieteenaceedsvcetis eens 131,000 }} 
Mr William Cutt, late of te, Yorkshire ............ 89,000 j/; 
Mr Geo Edward Eyre, of Warrens, Wilts, and of : 
No. 59 Lowndes square, London  ...........cccsecnseeeereeness 83,000 i 
Mr Charles Genge, late of The Lindens, Sydenham road, saeen it | 
Cray oth oi ec8il. 56s RRR BASS aes Bee ; = 
Mrs Catherine Gaston, late of Redclyffe, Torquay, Devon 38,000 |/' 5 
Mr Arthur Hibbert Bradshaw, late of No. 38 Kensington “ih q 
Gardens AQUATC. ........00.0rerrecsesercnccesessseraeecnesceetnnen cone 36,000 ji 
Mr Howel Gwyn, J.D., D.L., late of Dryffryn House, near : 
Neath, G MO icles with. Gedestaed. Read eg 26,000 |}: 
Mr Charles Shrimpton, M.D., late of No. 11 Weillswood 
rk, Torquay ......2-ss+-seesessescrenerenterserssereteresenenrsenenes 
Mei Daniel Tame, late of Penylan, Cardiff .................. 16,000 








foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) i 
Paris, March 29... | 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are : 





follows :— i 
Mar. 20, 1883. Mar. » 1888, Mar. js vee. 
‘ O ... 182,500,000 0 ... 182,500,000. 0 |} 


. Fg! 54 


Capital of the bank....,....-.+ 
Profits in addition to capi- 
tal (Art Law of June 9, 


eee aren tenner emenene renee 


$,002,313 54 ... 
105,750 14... 
*000,000 0 


eee eee eeneeeneeenree 
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Although trade | Pixisen: 
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140,000,000 0 
14 ... 12,080,750 14 
. 99626.158 40 


Pet 


tit fal | 


co BEo 


: 


- 1eoooupou 0 
13,587,001 0 


ws MfaiSrr ro 2. "2108250 #2 
> sihssios aT asgant 82 
si -+» 8,572,326,937 97... 3,735,833,568 60 

The above return compared with that for the preceding 
week exhibits the following changes :— . 


seer ewereeeee 
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Total. 
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of the end of the month has swelled up 
some of the above chapters. The increase in the discounts 
pbateeege stank ee eters mae 
. ae ses 
eemmaeeey me 


pT of 
English paper has further declined to 
25f 25c, after touching 25f 24c fora moment. There have 
been no ial movements during the week, but gold would 
be taken for Holland and Germany if there were any on 
| the market. The cash reserve in to-day’s return was com- 
| posed as under :— 


ij 


; 


Bourse prices have been generally firm during the week, 
Government stocks being most favoured. A recovery of 
| nearly 2 points in the rouble caused a rise in all Russian 
| groups, and the purchases of Egyptian bonds have been 
Aree, both firm and at option. The improvement in 

Italian Fives was, however, checked by the Cisinskinetion 
manifested by the French Government to reopen negotia- 
| tions for a new trea 


| 29th March. = 22nd March. 
: Francs. 

PROPEE iaiccickdethiodicsnneontnis 1,116,370,097 ... 1,116,380,774 
SUR OIE nists hdlbines suhtobncee 1,197,179,189 ... 1,195,629,172 
2,513,549,286 ... 2,312,009,946 



















egotia 
ty of commerce. Greek bonds have 
| advanced 10f to f5f, and the New Four per Cents. have 
| oe in at i Bank of France shares had recovered 
| 80f, but a part of the improvement was lost to-day. Other 
| bank shares have been quiet, and the same may ‘ said of 
| French rails. The eticly returns issued to-day show a 
small improvement, as, at the date, the lines were becoming 
clear of snow, but there is still a deficit of nearly three 
_ millions since the Ist January to be made up. Paris Gas 
| shares have continued to recede, and Paris Omnibus shares 
_ have also lost 30f on the week, that company having also 
| its difficulties with the Municipal Council. Metal Company 
| shares lost 30f to-day, at 1,082f 50c, and Copper tia 
have been heavy, Rio Tinto at 463f, being 17f lower on the 
| week, and Tharsis, 7f worse, at 141f. Panama shares 
| a to 290f, but the improvement was not main- 


Par Mar. 29. Mar. 22. 
f Bice fc 
Three per Cents ......... 100... 8230 ... 8210 + 020 
Threes...... 100... 8622)... 85973 + 025 
Four &-a-Half perCnts. 100 107 74... 10710 - 0 24 
Italian ritetheseeeesesaeeees 100... 94 674 .. 9450 + 0175 
_ Austrian Gold 4 % ...... 100... 8810 .. 89 0 + 010 
Turkish Fours ............ TOPs Be ww ASS ai 
Unified ...... 500... 40250 ... 39250 + 10 0 
of France Shares 1,000 ... 3,535 0 ...3490 0 +45 0 
Banque de Paris beds dikniads 500 ... 75750 ... 75625 + 1 25 
_ Crédit Foncier ............ 500 ... 1377 50 ... 138125 - 375 
| Gas Shares......... ae, Mineo < es - 42 50 
Suez Canal .......6.s.0. win --» 2,133 75 - 11 2 
IONE, oasis vitiedssnsinns 500... 230 0... 230 sies 
400 ... 1,542 50 ... 154375 -— 1 25 
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pa emany ot Deieee oe Hel ‘3 Bhai gee! 

leans Railway oeeee oo ’ - * 2} ; 

Eastern Beilway........ 500... 705.0 .....797 50... can! 
Lyons Railway oo mnemanense 500 ... 1,270 0 on 1,270 0 siciaiit 

Seothern Railway ee 1,162 - 1168 Gp es 
South of Austrian Rail. 500 165 0 ... 165 0 % 


A Bill for the compulsory insurance of ‘workaiiga emplo 
agaist 


in coal mines st sickness ae we 
creating superannuation pensions, nD read 

time, after a discussion which occupied several si ih of 
the Chamber of Deputies. Workmen are to pa to 


amount of the wages paid to the pitmen; the ground 
landlords are to be taxed 10 per cent. of the royalties they 
receive, and the fund may receive fines, donations, subyen- 
tions, &c. The Bill is an experiment, and will, if found 
practicable, be extended to all mines, and eventually to all 
workmen. ‘The authors of the Bill calculate that the 
avi earnings of a miner are 1,100f, 5 per cent. 
on which would produce 55f ; the master or company 
having to contribute as much, the premium of insuranée 
would amount to 110f, without the other casual resources. 
It is esti that sickness will take 20f annually of the 
funds, accidents 30f ; a reserve of 5f is made for relief to 
aged pitmen, who never having contributed any part of 
their have no claim to pensions. ‘The remaining 
55f would be funded to purchase an annuity of from 350f 
to 500f, when the workmen are incapacitated for work, or 
attain the age of 55, a part oa revertible to the 
widow. The principle of the Bill may be said to 
have not encountered any opposition in the Chamber, 
but some objections on matters of detail were 
returned for the second reading, and others relative to the 
amount of the deduction to be made from the workmen’s 
wages were the objects of amendments. It was objected 
that a miner burdened with a family could not spare 5 per 
cent. of his small wages, and proposals were made to reduce 
the premium to 4 or 3 per cent., but the Reporter on the 


Bill replied that the contributions would be absorbed by 


the demands for sickness and accident, and nothing would 
remain for the pension, and the 5 per cent. was voted. It 
may be remarked that the contribution to be made 
by the masters is not a share of profits, but an 
addition to the salary paid, to be comprised in 
the general working expenses, for it is estimated 
that nearly one-half the coal mines worked in France 
realise no profits. The Deputies did not stop to consider 
what the situation of those mines would be when their cost 
of production was increased 5 per cent. Some, however, 
appeared to deubt whether the system, instead of producing 
harmony between masters and workmen, might not become 
a fresh cause of discord. The former might wish to recoup 
themselves for the tax of 5 per cent. imposed on them by a 
reduction of wages ; while the latter might make the eom- 
pulsory reduction in their wages a pretext for demanding an 
increase. It was said that the workmen were desirous of 
contributing a share of the funds, which is probable, for 
they would otherwise have no ground for demanding 
a voice in the management of it. One ya 
proposed that, as the cost of production of , 
which is over 5f per ton for labour, would be increased 10 
per cent., an additional 50 centimes per ton duty should be 
put on foreign coal; but this is impracticable for the 
present, as the duty is fixed at 1f 50c per ton by some 
treaties of commerce, and could not be raised until they 
expire in 1892. On the demand of M. Basly, the miners 
pemennreive in the Chamber, all the clauses of the Bill 
tive to accidents were reserved, as another Bill to make 
masters responsible for all accidents is awaiting dinsueeim, 
and, if voted, would render unnecessary the msurance oF 
workmen against casualties. s ; 
Very glowing reports have been given from time. to time 
of the results obtained by certain French firms, which vl 
their workmen an interest in the profits realised. A publ- 
cation, called the Bulletin dela Participation aua Binifice, 
is devoted to the advocacy of the system, as @ means a 
putting an end to strikes, and conflicts between masters 
men, and is the organ of an association formed for the 4 
peantion of the idea. Some adherents, however, appeat 
ve 






their convictions shaken. At the last meeting of the 




















March 31, 1888. ] THE 


association, the president stated with regret, that 
member, the firm of Lenoir and Co., had notified to 
their workmen that the favour was withdrawn. 
Since 1870 the firm had distributed a sum of 
87,000f among twenty hands, but an unfavourable 
year having intervened, in which the balance-sheet showed 
a loss wed tee ~~ received hing, they demanded an 
increase of 5 centimes per hour in their rae ; 
declaring that they abandoned their share of profits, Mere ns 
— with the firm to make them presents at i ant 


it 
The firm refused to raise their wages, and 


of 


share of profits, Another firm admitted their disappoint- 
ment in not finding in their workmen the zeal they had 
napertad on abandoning to them a part of the profits. 

e Chamber of Deputies has voted, by a majority of 
985 to 161, the taking into consideration of the Bill to 
authorise a lottery loan for the Panama Canal, which vote 
is equivalent to a first reading. Many of the Deputies 
who formed the majority, however, did so with the reserva- 
tion that their vote did not imply approval of the Bill, and 
that they only intended to permit the Committee that 
would be appointed to examine the situation and prospects 
of the undertaking. Otherwise, a rejection of the taking 
into consideration would have See the question by 
condemning the undertaking, and assuming a responsibility 
the Chamberwished toavoid. The Billandthecanal itself was, 
however, warmly eae by some members of the minority. 
M. de Jouvencel believed that the inquiry would lead to 
nothing, for when, two years ago, the Government intro- 
duced a similar Bill, and a Special Committee was appointed 
to examine it, M. de Lesseps refused to communicate his 
contracts and the terms of his concession, and the Govern- 
ment in consequence withdrew the Bill. He believed also 
that the canal would bring France into conflict with the 
United States, and as it was said Americans would benefit 
most by the opening of the canal, they should be asked to 
supply the funds for making it. An argument in favour 
of the lottery loan had been drawn from the authoris- 
ation formerly given to the Suez Company, but 
at that time, in 1868, no doubt remained of the 
execution of the work, and the loan was for 100 millions 
only, while the present proposal was for a loan of 720 
millions—600 millions for the work, and an additional 120 
millions to form a sinking fund to guarantee the reimburse- 
ment of the capital. The committee on the Bill was sub- 
sequently elected. One member in each of the eleven 
bureaux or Standing Committees, and, as seven members 
were in favour of the Bill and only four against, it may be 
presumed that authorisation will be granted if M. de Lesseps 
can convince the committee that the chances are in favour 
of the work being successfully terminated. 

Shareholders of the Metal Company are informed that 
they may exercise, or delegate to others, their right of sub- 
seription to the 50,000 new shares to double the capital, as 
recently voted in a special meeting. These 500f shares are 
issued at a premium of 250f or 750f, of which 375f is to be 
paid on subscribing down to the 10th April; 175f between 
the 15th and 25th May, and 200f by the 10th July. Sub- 
seribers may demand any number, but the allotment will 
be first made at the rate of one new share for one of the. 
old. Should any of the new remain not subscribed, the 
will be allotted pro rata to the demands. Shares for whic 
the right of subscription has been exercised will be marked, 

the Bourse Committee have notified that shares sold for 
coming monthly account must be delivered unmarked, 
the right to subscribe belonging to the buyer. A ee 
quotation is given for cash purchases of marked s ' 
ch have been already sold at 940f. : 
8 Gas shares have fallen rather heavily during the 


ear. 


last fortnight—from 1,435f to 1,370f—in consequence 0 


two Bills now under discussion in the Municipal Council. 
One poses to lay down machinery in the ent of 
the Central Market to supply electric lighting over the 
extending to the boulevards, asa age 9 service, 
es to run along the network of sewers ; the other to 
coneede to private companies the right to lay down wires 
under the public thoroughfares for the electric yg He 
‘parts of Paris. The relations between the 
and the City have 
‘the Municipal Council was 
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concessions made to other parties. 

this week, are the Northern Railwa 
61f, as against 59f last year ; the | 


ne 
pays CSE or 6 per cat achat eee 
instead of 5; and the | 


erienne 27f 50c, or 54 per cent., 
ntral 55f, or 11 per cent., the same as last year. 
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THE UNITED STATES. 


revealed to 1,500,000 New Yorkers the fact'that the first city | 
on the Western continent is isioned for but one week. | 
What could better iNustrate ths int 


society? Sunday night, March 11th, was nv snow in 
New York or in the vicinity. one o'clock on the morn- 


ing of the 12th, it had begun to and snow, and a i} 
wind blew viciously. Later it began to snow hard. When 
New York awoke on Monday it found 18 inches of snow on 

a level, but it was so drifted and whirled about, that a 
casual glance suggested three feet and more of snow on es 
the ground. ‘The tramways were all abandoned. Truck =: 
drivers, who transport coal, merchandise, groceries, &c., gt 
were unable to do any work. The trudging pedestrian was 

obliged to bow his head to the storm, and fought his 
way with great difficulty, for each rake of the blast et 
against his cheek suggested vividly a sudden attack eA 
from a saw. The elevated roads soon became blockaded, 4 
and held hundreds of enterprising passengers for hours in 
the air—between stations. ‘Cabs and other public convey- 
ances were obtainable in a few instances only, after noon, = 
and then only at exorbitant rates, as much as $50 being ee 
paid in several instances for being carried three miles ¢ 
through the principal thoroughfares. The Brooklyn Bridge . 
cars ran spasmodically, by the aid of the terminal switching : 
locomotives only ; for the cable could not be used. The = 
footpath was available only for toughened Arctic explorers, at 
several who attempted to cross on foot being Rr ‘ee 
in a freezing condition by bridge policemen. The klyn ss 
ferries ran at_long intervals, and during a part of the day | 
not at all. The ferries to New Jersey, usually occupying 
seven to ten minutes in crossing the Hudson river, 
made the trips at half-heur or hour intervals, a 
frequently an leur and sometimes nearly two hours, in which || 
to make the trip. The Pennsylvania, Jersey Central, 
Lackawanna, and other railways ee at Jersey City, 
succeeded in bringing in a few train | of passengers 7 
Monday morning, mostly engaged in business ES 
daily at New York. But 10 a.m. on Monday, no 

trains succeeded in leaving Jersey until late on 
Tuesday, and on some roads not until Wednesday, a.m. 
This locked up in New York many thousands of Jersey men, 
while residents of New York City and of Brooklyn, in thou- 
sands of instances, were unable to get home from 
offices on Monday evening, so that ae the sone ee 
hotels were overflowing wit: storm ‘was not 
severely felt at Buffalo oc Pitch but East of those cities 
transportation ee o street oe and private || 
conv , were almost y suspended uring onday |} 
and Tuesday, and also at New York to a large extent into 
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remaining available for exportation at this time. com- 
: with 1886-7, our oe of wheat (and of flour as 
wheat) are 10,000,000 bushels less than at the corresponding 
date last year, when for the twelve months it will be remem. 
bered we rted about 155,000,000 bushels of wheat 
(wheat anil fer as wheat). The more conservative calen- 
lations as to our ability to export wheat between March 1 
and July 1 next, allowing for carrying over on that date, 
both of visible and invisible wheat, only 40,000,000 b 
place the total so available for shipment abroad at 
48,000,000 bushels ; this, considering that the probable 
European crop of 1887 was 110,000,000 bushels more than 
the annual average European crop of wheat for ten receding 
years, points to the probability of importing ‘Tarogeue 
wheat countries having ample supplies to prevent any 
special advance in the price, except in the event of war, or 
ais to spring crops. 


| ending March 10, and those in cotton but one-quarter as 
i much. In most lines of general trade business was at 
| practical standstill. Goods could not be trucked to railway 
| station or to the dock. The absence of any mails prevented 
| the receipt of new orders, and the check to rail and street 
| car movement barricaded many clerks and others at their 
, Even the banks were unable, in some instances, 
} to do any business. One of the largest banks in 
New York found itself, on Monday, without any- 
one to certify cheques, and with no one on hand who 
the combination to the safes. Drafts due that 

y were, in some cases, net for — by banks. 
i The effects of the storm, while severe at elphia and 
| Boston, were not equal to those at New York. At the two 
} first-named cities, however, trade was at a standstill, Tele- 

graphic and telephone wires were down all through the 
on affected, and for two days New York found itself as 
isolated as if it had been suddenly removed to the middle 
of the Atlantic. This is true, with the exception that 
communication was held with Boston by cable, vid London, 
very briefly. Supplies of coal and milk and bread ran very 
short, and prices were abnormally nee Se a short time. 
Supplies of meat and poultry were becoming ominously 
} scarce at the time when the snow blockade was raised— 
late Tuesday and Wednesday. 

Perhaps the most serious disturbance to trade and trans- 
portation, apart from the storm, has beentheextension of the 
| strike of the engineers onthe Chicago Burlington and Quincy 

Railway. “ pmpntowis strikes’ of engineers on the Bur- 
ington and Northern, the Atchison Topeka and Santa Fé, 
| and on other lines, while not confessedly so, were really 
_ designed to force the C. B. and Q. Company to grant the 

increased wages demands of its engineers. Already, these 
engineer strikes have lost nearly all of the real strength 
with which they started—i.e., public sympathy. The 

C. B. and Q. road has secured nearly enough engineers to fill 
, the places of the strikers, and the outlook for the Brother- 

hood points to a gigantic failure. The sympathetic strike 
| on the Santa Fé road has collapsed, and there is little 
| likelihood now that the Brotherhood will attempt to put in 
force its threat to stop traffic throughout the West until 
_ the railway companies make the concessions demanded. 
| ‘The rai way rate war, referred to in a late letter, bids 
| faid to end within a week, even the C., B., and Q. Company 
|having agreed to be bound by the new schedule of 
udvanced rates, agreed to by a majority of the companies 
| interested. The required 10 days’ notice of advanced rates 
| (under the Inter-State Commerce Law) has been given. 
| These advanced rates, and the fear that the engineers’ strikes 
might prevent the shipment of goods for some time to come, 
| have stimulated far Western jobbers, and other interior 
{| merchants, to increase orders for miscellaneous merchandise, 
| and for staples for near delivery; and to this extent 

trade at the West and North-West has been somewhat 
| increased in volume. 

The situation in Wall Street does not improve, and there 
are no tangible signs of improvement in the near future, 
so far as a liberal speculative demand on the part of the 

| general public is concerned. The bulk of the business now 
doing in Wall Street is that of cliques of professional 
operators, who have an interest: in kee ing certain shares 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, March 28, 1888, 

Business has remained firm throughout the week, and the 
tendency has been slightly favourable toa rise. The improve- 
ment would have been much more pronounced were it not for 
the contradictory reports regarding the health of Emperor 
Frederick, which naturally exercises a depressing effect, 
though the belief is gaining in strength that we need not 
fear any disturbance of the peace in Europe. Some reserva- 
tions are made, of course, but the improvement in the 
situation—or, rather, in its interpretation—could not be 
better illustrated than by the perfect equanimity manifested 
by the public towards the Boulanger movement in France, 
and other events. The Russian armaments, about which 
so much is written, though we know so little of them, 
afford no more cause for alarm. It is generally opined 
that the political situation in Europe requires much caution 
and tact; but the newspapers have made an end of their 
campaigns, now against France, now against Russia, in the 
pursuance of who knows what aim, and directly the public 
were left to their own judgment, things began to improve. 
It has been noted that at least one German news- 
paper continues the campaign against Russian finances with 
almost unabated vigour. ‘The fact has been sufficient to 

ut a stop to the vigorous advance in Russian Funds and 

nds we had witnessed the week previous, but though in 

a somewhat wavering manner, the advance has again 
been resumed. There is hardly any doubt that, by 
degrees, the former level of quotations could again be 
reached, or nearly so, if the Governments in Europe and the 

ublic could be convinced of the thoroughly peaceful 
intentions of the Czar and his advisers. As things are, we 
are actually no wiser than we were a few months ago. The 
Bulgarian question remains on the carpet, and an evil turn 
of affairs may take place any time, contrary expectations 
and assurances notwithstanding. Under such . circum- 
stances, 1 must. restrict my remarks to the statement that 
in political and financial circles here the hope is maintam 
that a catastrophe will be avoided. In some quarters I 
have noticed that there is an impression as if the conver- 
sion of Consols which is now going on in Eng 
will have the effect of inducing many English investors to 
look out for investments yielding a higher rate of interest. 
On the strength of this surmise, it is argued that, in course 
of time, England may again become a good market for 
Russian Funds and bonds. It is obvious that these views, 
if propagated and accepted by the public, would tend to a 
strengthening of the market for Russian securities. 

The event of the week has been the issue of the 6 per 
cent. Mexican loan by the firm of Bleichroeder. The amount 
offered for subscription has been covered several times, 
the quotation on the Stock Exchange has risen to 814, : 
beyond. Altho the reception of the loan was ne 
the request for accommodation. unfavourable on the part of the public, it has been poi 

le interest attaches to the statistical position|out that the loan is not to be regarded as & 
all | investment, although an excellent object for ae 
speculation. This is, indeed, the view : 
taken. The event has encouraged some parties to proclaim 
h of an increase of Germanys commercial 


the approac 
relations with Mexico, resulting from the ready receptio® 











































active, or in preventing them from suffe for want of 
; attention. This is getting to be an old care an it is being 
more keenly realised than ever. The domestic money 
markets, with the exception of a slight flurry and advance 
of rates at Boston last week, have remained quiet, with the 
supply generally in excess of the de This was 
particularly the case at New York and Philadelphia duri 
the late storm, the check to general business having veliged 
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of the Mexican loan in this country. It is evident that 
the ee for = and ~~ resources will increase 
among German business men, but it is very doubtful 
whether the trade between both sandaleg admits of 
any rapid or important growth. The German firms 
i hed all over the Republic practically hold a sort of 
monopoly of the business already, and for new com- 
itors from Germany there is hardly much room left, 
|| unless the immigration of settlers and other le from 
the United States should create a new and numerous 
circle of consumers. ‘The Mexican Government is credited 
with an intention to encourage immigration on a large 
scale, and we are told that large territories are to be assigned 
to the immigrants free of any charges. It would be rather 
a sweeping assertion to say that such enterprises had no 
chances ef success, but there are many difficulties in their 
way, which have proved insurmountable in many previous 
attempts. : : 

Much interest is manifested in tian Funds. A 
report that Baron von Richthofen, the German Commis- 
sioner in Egypt, ison the way to Berlin “in order to 
negotiate a new loan,” has received much comment. A 
further issue of 4 per cent. bonds of the City of Rome is 
expected within a short time by the Deutsche Bank, in 
company with an English firm. The British Merchandise 
Act of August 23rd, 1887, a corresponding paragraph in 
the French law of June 23rd, 1857, which is now more 
vigorously applied, and the fact that the United 
States appear to incline towards the adoption of 
similar measures, have induced some manufacturers in this 
country to send a petition to the Government advising that 
a law should be introduced answering to the essence of the 
new British Merchandise Act. It is now stated that the 
Government had replied in the negative, stating that the 
effect of such retaliatory measures would be harmful to the 
|| German export trade ; and, besides, would necessitate an 

extensive system of police arrangement, which would 

certainly be most troublesome to every line of business. It 
may be, however, that other measures will be proposed. 
in the course of next week an Imperial decree con- 
cerning gold and diamond mines in Damaraland (Africa) 
will be published. The decree will request the “ Colonial 

Society for South Africa” to organise a “mining office,” 

under the supervision of an Imperial Commissioner. The 
| a is to have practically a monopoly for mining, 

though any diggers or owners are to be admitted under 
certain conditions. The assignment of claims is attended 
to by an Imperial Commissioner. The diggers have to 
pay a tax of 124 per cent., or one-eighth part of their 
gain to the society, which is responsible to the Empire for 
the reimbursement of expenditure after five years. 

In a former letter I briefly referred to the excellent 
business results of some cement manufacturing concerns. 
My attention is now called to the fact that these excep- 
tional results are due to the rapid progress of new fortifica- 
tions in the eastern parts of Prussia, which have created a 
strong demand for cement from the Silesian and neighbour- 
ing concerns, whereas it appears that the establishments in 
Rhineland and Westphalia have no share in the benefit. 

It is well known that the interests of the important coal 
mining industries in Westphalia suffer through a deplorable 
want of concerted action, the result of conflicting interests 
and the excessive number of independent mines. It is now 
reported that some leading mines have made an arrange- 
ment which appears to aim at a consolidation. The move- 
ment is much noticed, because the Stock Exchange is deeply 
interested in mining shares. : 

The situation in the iron and steel trade is satisfactory 
on the whole, as the works in Silesia, Rhineland, West- 
Phalia, &c. are well supplied with orders. On the other hand 
complaints are augmenting, to the effect that the high prices 
for raw material interfere with the export trade, because ex- 
ee are unable to obtain prices high enough in fects ae 

OWwhat they have had to pay for their material. s is par- 
‘ticularly thecasewithregard to rolled iron and steel. German 
steel cannot compete in foreign markets at present, and in 
ian to rolled iron, the situation is equally unsatisfactory. 
{tis contended on the other hand, that most a are not 
} Yet as high as they were in 1882 and 1883, when they are 
| §aid to have been from 10 to 40 per cent. above the 
jevel. Tt seems that the complaints will induce 
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AUSTRIA. 


ions, undergone a 
which vend not have been antici 


to be mainly due to local and individual causes. 
Austrian Paper Rente has fallen from 77°40fl to 


r cent. Gold Rente from 96°75fl to 95°70fl, and H 

aper Rente from 83°45fi to 83f. 
yi a cent. Gold Rente has risen from 109°20f1 to 
109°40fl. Anglo-Austrian Bank shares have 
100°75f1 to 100fi, H ian Credit Bank from 271°59fi to 
270°75fl, Austrian itanstalt from 269°25fi to 268°50fi, 
Austro-Hungarian Bank from 858fl to 856fl,and Landerbank 
from 203°50fl to 198°75fl. On the other hand, the shares 
of the Bankverein have risen from 81°90fi to 82°50f, and 
Austrian Boden Creditanstalt shares from 230°85f1 to 
231°50fl. In regard to the fall in bank shares, some causes 
for _— oe can Ss stated. ae — of our 
banks showed any progress during 1887, and, in fact, scarcely 
maintained the level of their previous income. They have, 
it is true, declared the same dividends for 1887 as for 1886, 
but rather by artificial means. The following table gives 
the main figures :— 


—— 









In 
Distributed Net | Per Cent. | Quotations 














Anglo-Bank ............ 
Bankverein ............ 1,250,000} 1,250,000| 50 | 50 
Boden Creditanstalt..| 1,507,200} 1,507,200)12°5 |12°5 






Creditanstalt ......... 3,250,000 50,000; 84 84 
Depositenbank ......... 400,000} 400,000| 5°0 | 50 
Escomptegesellschaft| 441,000} 441,000 4°5 | 4°5 {6 
Giro.- Cassenverein...| 157,500} 157,500) 53 | 5} 
Oest. Hypothekenb...| 40,000; 40,000, 80 | 80 
Landerbank ............ 2,260,000} 3,014,000) 4°5 | 6-0 
Lomb.Escompte bank} 90,000} 90,000 75 | 7°5 
Union-Bank ............ 720,000} 840,000} 60 | 70 
Verkehrsbank ......... 360,000} 360,000) 6; | 6% 
64 


een ew eee eeneee 


A considerable loss has been sustained by the Hungarian 
Credit Bank, which is in some way dependent upon the 
Austrian Creditanstalt, which has furnished a great part of 
the capital. The net income of that bank in 1887, was 
much less than in the four preceding years, as will be seen 
from the following statement :— 


Share 

Total of the 

Net Credit- 

Income. anstalt. 

1886 risk. occeiteoee QUINN asses CR 

TOG: adi ids, de dee 4s6a60 sabaieetl met 
LEE iis inca «<phnnincndieievectuat 19,842 ......... 
DOE, i. ic cnpivssdegubanesins vote GERFTA  enioen 

The net income of the Austrian Creditanstalt, on the 


ther hand, amounted, in 1887, to 4,002,604 fi, or 78,7308 
nove than in 1606; although loans were reduced 
21,507,099f1 in 1886, to 9,967,574fl in 1887. ‘The discounts 
and accounts current, however, increased. | 
The year 1887 has been very eventful and : 














for |} 
te iouiedo are i a teekee coder th 
—by the fear of war, and stocks, banking and way |} 


bi 


a 
mes 


ul observation of || _ 
bem etl a nda aoe “A 3 
77 


7 
Austrian Silver Rente from 79°15fl to 79°5fl, Hungarian 4} 
to ; 


Te 
i 


| ia 
iE 
be 















































ae Semienen anes any 
mo " 












eos 


Srna ieee ennai eae adier ante monammiandines 2 eniaiannens deine ae enamine 
y 5 i ae 2 — 





Beanies tas Gh eR RR 
: 





oe sae eater or I IA a eee ee ilies cidhage etn a tinea cat nie tin eats 
‘ - ¢ = - “ > o . fa 
‘ } 
’ 


5 sae 


etn ert ne 










the reform of the Austrian brandy 
turn by the declaration of the Minister of 
will not o an indemnification of the 
large landed ietors fot the Hiebdeawal of the right of 
producing ing brandy. A committee of Polish pro- 
ri is getting up a petition, in which they ask for not 
Oe den one milli ane anne ner a 1920, 
an amount which certainly will not Fe m. 
convention 
which had been concluded between its directors and the two 
pomenen ts, in the form which I mentioned in my last 
r. 
The sugar manufacturers of Bohemia intend to create a 


pool, with h the object of maintaining prices. In Hungary, 
some projects for the foundation of new sugar factories are 
me ; Gane Se ee ee 
year of management o: monopoly, tter during 
the last fiscal year. The gross receipts were as follows in 
1887-8.and the previous year :— 
Inc or Dec. in 
1887-8. 1886-7. 1887-8. 
UR ge pcan socnus , 11,500,000 11,300,000 .. + 200,000 
MME S53, .36binecdee 12,700,000 12,300,000 .. + 400, 
Gee cs lucida Bs 13,400,000 ... - 
a 13,600,000 12,600,000 ... + 1,600,000 
I sao senidinens 14,600,000 ... 14,100,000 .. + 500,000 
August ............... 15,300,000 ... 14,100,000 + 1,200,000 
Peetasiber Bi cacags 14,500,000 ... 13,100,000 + 1,400,000 
isis dukpabane 14,200,000 12,200 + 2,000,000 
November ............ 13,100,000 ... 10,900,000 ee 
December ............ 13,300,000 10,900,000 + 2,400,000 
January............... 12,600,000 ... 10,500, + 2,100,000 
February ............ 13,500,000 ... 9,900,000 + 3,600, 
161,600,000 ... 144,700,000 ... + 16,900,000 


Austrian manufacturers and exporters are preparing to 
rofit by the Customs war which is about to commence 
tween Italy and France. 





Correspondence. 


“A NEW DEPARTURE.” 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—The reputation and character of our great City 
firms are matters of such “priceless value to the whole 
country, that all classes will welcome and thank you for the 
mmpressive article in your issue of last Saturday under the 
above heading; and certain it is, that the events we are 
daily witnessing in the City render such a warning as 
necessary as it is valuable. 

From a legal pomt of view, it is ineontestable that the 
private operations of any individual firm involve, and 

involve, no responsibility to anybody but them- 
selves ; but it is unquestionable that the connection of the 
firms mentioned in your article—and the list might easily 
have been extended—with any particular security has 
always been held by the investing public to be, at least, 
presumptive evidence that the security in question was 
more or less stable and solid, and no stronger evidence 
could formerly be adduced in favour of a particular invest- 
ment by brokers who recommended it, than when they were 
able to inform their clients that, although perhaps only 
lately introduced into the English market, nevertheless it 
was taken up, and being latesale bought, by one or more of 
our City firms. 


When, in addition, any security was known 


particular 
not only to be favoured, but actually to have been introduced 


by one of these firms, who had given to it the authcri 
and prestige of their great names, little advice was. 4 


rarely was it by investors. Since, however, 






tax | trifling importance to these big firms, but which may-mean 


-| I remain, Sir, your obedient servant, 


and | impossible to give, within the compass of the presen 
anything like a complete outline 
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| the investing public of the dangerous and 2d 
character of these 


securities, and to remind them that they | 
cannot be touched without a risk of serious loss and. | 
iation of capital, which, naturally enough, would -be of | 


ruin and di to the 
i investors. pees ati 

en it is a question of launching these undertakings in | 
the form of joint-stock companies, the reason is not very | 
appareit why these companies need such financial nursi 
in their infancy, and why the old practice has been 
from, of relying exclusively, when a company is launched, | 


small and, on these matters, 





of | on the strength and integrity of the board of direction, and 


the merits of the undertaking. If the security be one 
which could, and which ought to, float on its own merits, it | 
is obvious that the prospects of the company would be much 
more favourable if it were launched without having to pay | 
the enormous sums which it is generally understood. have | 
been charged by these firms for their services as interme- | 

iaries, while if, on the other hand, the company is one 
which without such support could not have been launched: 
at all, it is obvious it would be wiser for investors, as also 
more conducive to the reputation of these great firms, if 
both left it alone. 

I desire to add that I am not writing with reference to 
any particular security or to. any particular firm, but it is 
well to caution the public that, if any outward event were 
to arise either in the political or financial world, manny of 

ort 


‘009 | these highly inflated securities would become, in the 


space of a few hours, absolutely unsaleable, even at the 
reduced level to which they would immediately collapse.— 
A Crry May, 





THE CONVERSION OF THE MAURITIUS DEBT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent, “ A Constant Reader,” need 
be under no apprehension as regards the effect of this con- 
version on the redemption of the 44 per Cent. Debentures. 
The chances of any given bond being drawn will be neither 
greater nor less than before conversion. 

This can be effected either by treating the converted 
bonds as purchased by the Government, the drawings being 
conducted as if no conversion had taken place and the 
proportion of the sinking fund appertaining to the 
converted bonds drawn, reverting to the Colonial ‘Treasury. 
Or the sum to be applied to each drawing may be calculated 
so as to maintain throughout the whole currency of the 
loan the same ratio of chances. 

Whether either of those, or some other method, be 
adopted, the rights of those who do not elect to convert } 
will be rigidly secured against disturbance.—I am, Sir, yours 
faithfully, W. J. SaRGeavnt, — 

Crown Agent for the Colonies. 

Downing street, 8.W., March 28, 1888. 





Motices of Wooks. 





The Pioneers and Progress of English Farming. By 
Rowland E. Prothero, Barrister-at-Law, and Fellow of 
All Souls’ College, Ozford. London : Longmans, Green, 
and Co. 1888. 

Unik most books, Mr Prothero’s “ Pioneers and Progress 

of English Farming” gives much more than is promised in 

its ase The first ten chapters contain a complete 
history of English agriculture, from the earliest times of 
which any knowledge has survived, down to the present 

year ; the eleventh chapter considers the existing : r 

tural crisis, examines its causes, and compares 1t Wi fs 

vious calamitous periods of a like nature. Mr Prothe 
then proceeds to discuss the various drastic legislative | 
remedies that have been proposed, and, finally, sugges 

certain changes in the laws relating to real property, W 

might be of practical benefit. to British agricultunsts, but, 

at the same time, strongly urges upon them that the om 


efficient help must come from themselves. It er 
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contains: either facts-or arguments necessary; 
comprehension of the subject, and ‘the 
concise. as is with 

of statement. We shall, therefore, only glance at the 
retrospective chapters, and discuss at length 
Mr Prothero’s views on the actual situation. His first 
chapter, which covers the period extending from Saxon times 
to the seventeenth century, is headed “Self-sufficing 


Farming.” Under the ‘Tudors, this’ ancient system gave | this 


way to “Farming for Profit.” | The distinction is all- 
important, and rightly considered, furnished a key to the 
whole history of English agriculture. The two systems are 


entirely distinct in their aims as in their methods, and if | this 


the distinction were clearly understood, and 
we should be 
for land reforms which have been gravely and authoritatively 
ut. forward during the last few years. In self-sufficing 
ing, if the individual, or the community — more 
frequently the latter—can obtain from the land meat, 


borne in mind, 
spared most of the wild theoretical proposals 


is, no doubt, most easily attained by a community, such as 
were our ancient village communities, with their “town 
fields,” divided into “ dales ” by “ meerstones,” the herd 
conducted daily to the common pastnre by the “town” 
an, &c. But, when increase of population, and the 
owth of the commercial spirit open the way to “ farming 
for profit,” the ancient and rude communal system is 
broken up, or rather crumbles away before its more vigorous 
rival. Rights over common fields are exc for indivi- 
dual tenures, wastes and commons are enclosed, and farming 
becomes a trade, like any other. In England, this agrarian 
revolution set in at the end of the Wars of the Roses, and 
attained to vast dimensions under the Tudors. Sheep- 
farming was found more profitable than tillage, so the new 
commercial aristocracy, created mainly by the Reformation, 
converted their land into dangle where only a sh 
herd found employment. The result was the terrible 
agricultural crisis of the sixteenth century. “A petition 
in the reign of Henry VIII. states that 50,000 ploughs had 
been put down, each of which, on the average, maintained 
134 persons. Thus, 675,000 persons were thrown out of 
work when the whole population of the country did not 
exceed five millions.” The distress was intense and pro- 
longed, but the export of wool was too profitable to be 
checked or limited by legal enactments. Europe was 
clothed by English farmers, and “in spite of every effort, 
England remained, till the eighteenth century, the sheep- 
feeding country she had become under the Tudors.” Yet, 
at the close of the century, amidst all the vast improve- 
ments both in husbandry and stock-breeding introduced by 
Townshend, Bakewell, Coke, and Young,” half England 
was still cultivated either in very small farms, or by small 
_ proprietors, or on the common field system. So 
te as 1794, it is calculated that of 8,500 parishes, 
4,500 were, even then, still farmed in common. 
second agricultural crisis now set in, due to the 
m which had determined the disastrous 
crisis of |the preceding century. This time eco- 
nomic necessity demanded the total extinction of the 
open-field farmer, and by degrees, after a harder fight for 
existence, the mass of small proprietors shared the same 
fate. For the first few years of the present century, Pro- 
tection and war prices gave a factitious peveperts: to land- 
lords and large tenant-farmers, but in 1816, the answers to 
} 2 circular letter, issued by the Board of Agriculture, showed 
that “landlords reduced their rents 25 per cent., strack off 
arrears, gave farms rent free for a year; that still great 
| quantities of land were thrown up; that improvements 
} Were at a standstill, live stock decreased, and the country 
| Was filled with gangs of depredators; that everywhere 
| Xankruptcies, seizures, executions, imprisonments, and 
rs become parish paupers, were numerous.” From 
| 1812 to 1845 was the great period of Protection, justly 
racterised by Mr Prothero as “ one of the most.dis 8 
| os English farming.” It is a coincidence which both 
| farmers and landowners would do well to remember. “‘ ‘The 
| from 1812 to 1845 had witnessed the preparation 
j ‘or, rather than the adoption of, high farming. But after 
| the General Enclosure Act of 1845, it was ssible, prac- 
ing, to increase the area of In 
tection was abolished, and British farmers were 


essary; to the | d 
wording is as | 


A|small piece of tough, skinny, cow-beef, At other times, | eg 







impossible if common-field farmers small peasant-pto- -|/ 
prietors had not been previously swept away. We now come | 
to the long period of agricultural depression which set in in |} 


1873, and from which we are still In enumera- | 
ting the causes which may be su to have contributed | 
ta produce it, Mr 1 he approaches the | 
question of currency with. consi reserve, seems dis- | 
posed to regard the scarcity of and the depreciation | 
of silver as one of the main ‘factors. In this opinion we | 
CHE, in Si Haren See and it is but too to |} 
account for deplorable co. of British agriculture | 
without entering upon such as. the rela- | 
tions between. the pricgs of gold silver and those of | 
commodities. The long-continued stagnation of trade,. the | 


ever-increasing severity of foreign competition, enhanced } * 
by ever-increasing rapidity and ‘aa = 
furnish in themselves an explanation amply sufficient. 
To these Mr Prothero ee rates | 
accorded to — the unfair ‘mchdeadia ‘of if 
rates on agricu land. In examining some of |} 
“the crude panaceas,” as he rightly calls them, which |} 
have as namelin for this disastrous: |} 
state of things, Mr Prothero takes first the forced f 

owth, or artificial creation, of a ponent eeneeey 
His chapter on peasant proprietors is one of the most | 
striking and interesting in the volume. He turns from the |} 
ideal peasant-proprietor, dear to social theorists, to. the 
actual concrete reality as it exists in France, Belgium, and |} Hh 
other continental countries. Of all the forms of Lif : 
agricultural life, few English writers are entitled to speak || : 
with greater authority than the author of “ Rural France.” |} 
He shows that even in France, with its i 


advantages of varied conditions of soil and climate, the |} * 
nt-proprietor can only thrive, or even exist, in certain ; 


avoured localities. If the agricultural crisis has visited. |) 7 
him less severely than the tenant-farmer, it is because he || £ 
grows corn, not so much for sale as for his own consumption. |} | 
He has, too, the advantage of centuries of er in : 
abstemiousness and painful industry. His stan of |} Ex 
living is lower than that of an English field-labourer. |} 
“For meat he eats once a year, at the Féte de Paques, a ip 


his food is cabbage, or soup. His enly drink is |) . 
water.” Such is the picture of the noe peasant- || 
roprietor’s life, drawn by one of themselves— |} % 
ector Crinon, the Jaboureur , ot soulpteur of 


All over the Continent peasant-proprietor is | 


realistic and instructive , whose s are || 
substantially corroborated by M. de Maudat Grancey, in his |} 
recent work, “Chez Paddy.” But we must content our- || 
selves. with _Mr Prothero’s summing - up:— |} 
“ Peasant-proprie p cannot be revived without. return |} 
to an extinct social system. Reduce by one- jj 
half, revive domestic industries, return commons.and wastes: |} 
to their former ess, farmer independent of | 
manufacture—in a word, restore the elf- |} 


sufficing 
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NEW CAPITAL CREATIONS. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


£ £ 
Amount previously subscribed ............ 456,365 
Tamues of the week :— ” 
and Investment (L.), £10 shares 200,000 ...... 30,000 ...... 170,000 
Rockwell Silver ince (Ll chance 35,000 ...... BIO cic 26,625 





SAVINGS’ BANKS RETURN. 


A Rervrn showing the amount received from, and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended March 24, 1888 :— 





Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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THE ECONOMIST. 





The Bankers’ Gazette. 


eee 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. | 


An Account t to the Act 7th and 8th Victoria, cap, 32 
the Wosk endings ob Wednesday, March 98, thea” ee 


ISSUE DEPARTMENT. 


It 
) 
i 
: 


Notes issued ......... 37,647,430 | Government debt ... 11,015,100 |} 
Gold coin & builica oratres | 
co’ ullion 23 
Silver bullion ......... ee 
37,647,430 31,647,430 
BANKING DEPARTMENT. ; 
£ £ 

Proprietors’ capital... 14,553,000 | Government seeuri- 
BU fesitiesstashiacs RTIGII Mei es. siosciiesstnais. 18,000,681 || 
Public deposits*...... 14, Other securities ...... 340,977 |} 
deposits......... 25,981,701 | Notes...............0000+8 13,674,875 |} 
Seven-day and other ‘ Gold and silver coin 1, 
58,490,422 58,490,422 || 
* Including Exchequer suring Dea Cosmeneietere of National Debt, and |} 


Dated Mar. 29, 1888. F. MAY, Chief Cashier, 


THURSDAY NIGHT. |} 
accounts, compared with those of last week |} 





The 

exhibit :— 

a Decrease. 

£ 

Circulation (excluding Bank post bills) ............... 907,785 ms 
Public deposits Br. teeta, 629,523 
Other iis tid,, a: diteperencicadsbddeneecsdesbinbiave 3,749,806 ............ nd 
Government securities. 654,756 ; 
Other securi BOES2BS on. .cecseee ; 
OIA siti acedcecsseneiss aaa te eee 548,305 
Reserve ............0000 saa E> aoesonbencon 1,456,090 [| 
BEN tise. schonbhescnkcademmbaanghcbencschabinnddvdds bees tetee BI  ivvsiciv..i ki ' 


The following shows the amount of the Circulation, Bullion in 
both departments, vn Deposits, Banking Securities, Reserve, |} 
and Rate of Discount, for three months ending March 28, 1888 :— 
























j ' ow 

Gold | | Seourities| ES| 

| Coin and| ,i” from Circulation in 83 

Date. | Abroad, or | (excluding | its. | Banking | 2 
| Bullion, | out for | Bank Post Deposits. | Depart- | Reserve. ‘3 lxp 
Export, Bills). | ment. | 9° 3 i 

t | he 
£ £ ol en 6 Tee 
Jan. 4) 20,164,214) 122,000 in| 24,807,745 30,206,669 36,486,062/11,556,469) 38 4 

20,409, 12,000 outs 24,283,375 | 30,495,729, 36,200,283 12,325,985 3h if 

18) 20,675, 43,000 out} 23,826,290 30,398,259 35,625,145/13,049,556| 42 3 
21,337, 190,000 in| 23,468,465 30,658,088 34,655,005/14,069,293 — 
Feb, 1, 21,418,514) 137,000 out, 23,670,760 30,430,234 34,615,108/13,947,7 — 
| a1) nil | 23,485,635 | 31,842,002) 35,596,508|14,304.250| 45. — 
15, 22,1 190,000_ in| 23,142,180 , 32,550,004) 35,536,719)15,184,213 en 
22,37 nil 22,978,875 | 33,152,575! 35,710,540/15,597,959| 463 24 
29) 22,770,757; 228,000 in| 23,183,670 | 34,975,887) 37,661,175 15,787,087 ote 
Mar. 7| 23,029,573) 257,000 in) 23,191,210 35,098,403; 37,562,000) 16,038,363, 453 — 
14| 23,328,014) 44,000 in| 23,021,355 | 36,979,713) 38,939,460/ 16,506,659) 44} 2 
21) 23,460,624) 56,000 in, 23,064,770 | 36,864,251) 38,753,669)16,595,854) 443 — 
28) 22,912,319! 205,000 out! 23,972,555 | 39,984,034 43,350,058'15,139,764' 37§ — 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the || 
Price of Wheat, and the Leading Exchanges during a period of four |} 

ears corresponding with the present date, as well as ten years || 

































k, viz. :-— 
spneslliticninibiealbies — | 
| 
At correspondin April 3, | April 1, | Mar. 31, | Mar. 30, | Mar. 28, 
with the present week. | 1878. 1885. 1886, | 1887. | 1888. | 
on oe a8 pe | & aos £ 
Bank post bills) ......... 000 24,946,500 , 
Public deposits............... 9,852,358 | 11,165,542 11,303,032, 10,543,556) 14,002,383 
r deposits ............... 23,194,680 | 25,620,497 | 23,140,318, 23,727,338! 25,981,70 
Government securities ...| 1 | 14,672,692 | 14,584,802, 14,210,438, 18,009,681 
Other securities ............ 24,552,965 | 24,148,744 | 24,501,030, 21,826,341) 25,840,977 
Reserve of notes and coin} 10,685,988 | 16,466,406 | 13,748,128, 16,719,907, 15,139,764 
Coin and bullion............ - | 25,662,906 | 22,451,462) 24,770,532) 22,012,319 
Proportion of reserve i 
Vimbilities ......:0.s--00000: SHY | aX | B0R% | 48b% | EZ | 
Bank rate of discount 8% | BZ = % 3% 2% 
of Consols ............ vr 84 i 101} = 
Price of silver per oz ...... Bald | 46 44 gd 
Average price of wheat...| 488 9d | 32s 7d | 30s Od | 338 2d | 80s 6d 
Exchange on Paris(short)} 25 10 15| 25 37 “a 25 15 20 | 25 30 36 | 26 2% . 
— Amsterdam (short) 12, 2} 23 12 1f 2h12 OF 1922 14 24) 12 Of 4 
_ bury (3 mthe 2064 20 67 71| 20 53 57 20 49 53 | 20 At 
Clearing-house return _...(116,775,000_ 138,175,000 '125,215,000|124,345,000  158,004,00% 





The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, a deficiency of £1,358,285; in 1885, an 
excess of £1,476,753; in 1886, a deficiency of £1,450,722; and in 
er excess of £1,900,997. In 1888, there is an excess 


In 1885, the ene of the market was downward, the value of 
ne been - eld by the troubled political outlook, 
was then i ° 


becoming cles 
In 1886, the money market was quiet and featureless. : 
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Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin | 

























1,563,080) at ls 8d; and the franc, lire, and peseta at 25 per £1. American curtency is 
Inc.or’ | +118,580, reduced into English money at 4s per dollar. 
in 1888. f |= 75% | 
in 1887 | OTT, 007, a eae BANK OF RUSSIA. 
Do ’86... | \ . 198,55 
Shi oe Ded. 4378178 |— 62,715, The following is the return dated March 12d, thee gure inciding the 





accounts at the branches as well as at the head office :— 








































in 1887 ...'= 27% | je 44% | 
* The “Fourth ” fell on Sunday. . March 13, Feb. 23, : 
t In four instances the “ Fourth” in 1887 was also the ine Consot pay-day, - ASSETS. £ = 
whereas in 1886 this only happened twice ss ae ee oecrecccsseroccessecedsectesece 30,049,000 eecese 30,049,000 
The following is the Manchester Bankers’ Cin _— Notes in reserve ensevetcamnnensonegueetensait nee vane 9,761,000 
——-Yan. —___—., nts and sivances............... SON. Seem oee 
Ly _ POURED: + <-sinestaiectineiidiiaahie- » 23,870,000 4... 23,785,000 
LIABILITIES, 
Bi sicikiscié Rtinican nS dee 127,214,556 2... 120,425,003 Notes in clvcubathom  cescccccoscconnecence 96,058,000... 94,868,000 
Increase in 1887..........86,780,558 = 5°6 per cent. Dele ae | 
= _ * Converted at 7 roubles per £, other totals at 10 roubles per £. 
Eleven be on J one rg BE Scidesecoctnaws ee iossietbis 27,236,308 
Week ended March 24 ......0-.se-cssscssscsoovs 72275 |... 2,327,714 Dinooinrr a Lei Mise. is 5 
eee _heanes there has been extremely little doing during the past week, 
Increase in 1888............... £1,837,968 = 6°2% the number of bills offering being very small. Rates, how- 


The principal items in the latest weekly accounts published by | @Ver, have been firm, owing to the strong demand for short ‘3 
the eS ee the ee ae mente are | loans, by which the floating supplies of money have been |} 
com ow wit e previous statement and with the corre- a : ; 
ipading statement of last year :— absorbed. At the beginning of the week the quotation for 

BANK OF FRANCE. the best three months’ bank paper declined to 14 per cent., 
_ but on Thursday it closed firm at 1} per cent. As we have 


| ‘Comparative Increase | said, the loan market has been active, owing to the usual 


p ae | ee | eee Lee demands incidental to the end of the quarter, coupled with et 
‘Last Week. Last Year. | the extra requirements in connection with the Easter e* 





| ey eee 


bijeusvonen eum 16 saraien od + son etaiee :: etn <-acteeee holidays, and the large supplies of money needed by the 
10: 0, é - . . 

ate ee ' 47,887,000. 47,825,000 46,079,000 + 62,000 + 138,000 Stock Exchange to adjust a peculiarly heavy settlement- 
Government securities .... 14,104 000) 14, 104,000 14,375,000 271,000 


The latter commenced on Monday, and the banks usually 


Private securities ............ , 85, 264, 000, 33,249, as 38,390, Pr, 42,015, 000 ~ 3 126,000 


LiABILI rged . heir ordina i 
ones a 08,701,000 100,475,000 112,738,000 -_ 694,000 - 3,047,000 | Ch# ‘a Sor. have, ae fortalgnay ane -_ = 
Government deposits ...... 7,560,000; 6,389,000 8,020,000 +1,171,000 - 460,000 | strong borrowers in some cases satisfied their requirements : 





Private deposits ...............| 16,686,000 14,265,000 16,160,000 +2,421,000 + 526,000 on easier terms. On Wednesday, which was pay-day, the 
IMPERIAL BANK OF GERM ANY. demand for money was . decidedly strong, short loans 








«Mise. 98, Mar. 15, Mar. 3, As os : y commanding 2 per cent. 
| 1988. 1888, 1887. t Week Last Year, . 
[Coogee 2 ee a The return of the Bank of England shows a decrease of 
Ode ond tne Ba ' 48,424,000 43,403,000 38,187,000) + 21,000 + 5,287,000 


Discounts and advances ... 22,836,000 22,810,000 21,928,000'+ 526,000 + 908,000 | £1,456,000 in the reserve, and as the liabilities are also much 
{ 


L i 
Kc in ceiaton ... 23maoo atawaone sass + eae + sana | larger, the Proportion of the one to the ether has fallen 7 
t accounts ............ 20,580,000’ 21,304,000 18,286,000/—_ 774,000 + 2,244,000 | ner cent., to 373 per cent, The open market has borrowed 


AUSTRO-HUNGARIAN BANK. freely at the Bank, as is shown by an increase of £3,942,000 


-in “other” securities, but the bulk of this has been added 








") Mar. 23, , Mar. M j 
e "1888. | Mee | er Laseweee Last Year. | to the private deposits, which are larger by £3,749,000, The 
Goin and Bullion—Gold ... 56 9,000, ‘ Government securities exhibit an increase of £655,000, and 


oe 
6,259,000 6,259,000 


6,349,000, |— 90,000 
Silver ..| 14,598,000 14,717,000] 13,898,000 — 119,000;+ 700,000 the public deposits a decrease of £630,000. 


Diseount and advances. 3 15,687,000] 15,121, a ssn 483,000 re ere et ie 

Ciroulation ese. 74,000 391,000 + 39,000 | Tenders wi recei a Bank land. on 

Cireulation .............c0e+s 84,613,000 35,004,000 is 4,000'— 391,000 + Wednesdays ahsipens, Seal 3 cae 

i ict nninteroncnsrnsantete seems Ba of £2,600,000, dated April 7, 1888, and. payable at three or 
“is. > Th S87.” [Last Week| Last Year, six months after date (at. the option of the persons. Condee 









A > 
vin and bullion—Gold .. | 4,491,000 435,000) 4 816,000 + 0 = 325,000 ing)—viz., on July 7 or October 7 next respectively. 
Discount and advances” : saa 180,000 €171,000(- 133,000/+. 873000 | The silver market has been flat, and bars close. cat 4 
Note in clreniation 16,088,000 16174.000 ere 91,000'+  5,0u0 | Per OZ. 
2,258, 000) 1,734,000'—_ 26,000 + 519000 | ‘The India Council sold the following drafts on Wedned- 









NATIONAL BANK OF BELGIUM. 


. . 15, Mar. 24, } 
mo | sae | 1887. las Week, Last Year 
é £ 


2 
000 4,345,000 4,042,000 +  61,000,+ 
11,602,000, 11,704,000 aa 12,000 
 s4anajooo 14,669,000 14,705,000 


cre wt coupe meena 
| 279,000 2,468,000 2,847,000 + $11,000 — 83 


| | 





oa,000 between April and Wernesdey night; producing 


sas Sypris sama Aum, bh 
ener aaa 
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was decidedly heavy, and therefore siugtoesee” tome vee 


» | tion during the first three days of the week, and owing also 































quieter appearance. Nevertheless, a fair degree of activity 
has been observable, owing to the purchases of investors, 
| who continue to look eagerly after all good securities 

which still appear at all cheap. Speculatively, there has not 
been much stirring, but, as a whole, people have been dis. 
posed to buy for the rise. The position seems healthy, for 


a moderate volume of speculation. The American railway 
market, however, still forms an exception to nearly all other 
departments, remaining, as it does, peculiarly flat: and 
stagnant. 

British GovERNMENT Securities, é&c.—Consols have 
remained quiet, and prices close without material changes, 
The 2} per Cents., however, mark a rise of } per cent. India 
3 and 3} per Cents. have continued in demand, and quota. 
tions mark a further rise of $ to # per cent. Home Corpora- 
tion stocks and Colonial Government bonds have been in 
fairly good demand for investment, and prices have hardened, 


working arrangement, have been resumed. In the 


| <The Commissioners for Inland Revenue give notice that 
| they have entered into an ent with theOld Lont Min- 
pany (Limited), of gy Old Broad street, 
E.C., for the composition of the stamp duties payable on 
transfers of the shares of the company. ers execu 
on or after the 9th March, 1888, will, therefore, be exempt 
from stamp duty. a: 


We subjoin our usual discount quotations for paper having 
periods 























various to run, and a comparison with previous weeks. | rae ; | To ~~ 
(tide Tues. Wed. Thurs.) day. 
‘i 01 101 101 
i Bank Bills. TadeRie.* j 01 bs oie j 
Months.)¢ Months. 6 Months. 3 Months. 4 Months. 6 Months 00 on see : 
te | eet le ee % | ax” ae ee ee 
Bs i 2 2 2 5 3 st sf 7.15] 10/p' , ip 5/ 10/p5/ 10/p, 
22. FP aged ; ae beam] SS i seat *88\1 > $101 tol “anor + 
cf 1 ih | 1 1g | 2 | 2 3 | 2 3 Do 33  red., 1981.. 107 is 2 oat aa Slory 8 . 
| } fe . eee \ ' 
lf . : t : i? 2% | : : ; ; Mt. Bd. of Wrks 34 %/11441 114}1 11aj15f 114,154 1124154 tidgish 
| AZ} we] 2 2 3 q i 3 | | | 
i 2/2 2 2 | 2 2 oh 3 
: 1 1 1 2 | 2; 2 2 
: i i us| 2 | ee ForzicN GovERNMENT SECURITIES.—A moderate business 
ie 1 1 i 2' yo 











has been transacted in this department, and prices have 
ruled firm. The most noticeable movement is a further rise 
of from 1 to 2 per cent. in Egyptian stocks, owing to some 
investment buying. Russian bonds have also risen from 1 
to 2 per cent. upon Berlin buying, but the market here is but 


These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private an Lome yr banks at notice ..............++.. : per cent. | little interested in them, and is scarcely likely to increase its 
Discoun ee tee nuuinediniiel. consis 3 coe ae holdings, however scarce decent investments may become. 
2. fourteen days’ notice ............... 1} per cent, | Most other International issues show a gain of from } to 1 


The di bquotati b inlined couMietntebeitiooes 12" cent. In South American descriptions business has been 


as inactive, but the market has been firm. Mexican bonds have 
Bank Open Bank eons again advanced, owing to a sharp rise in the premium on 
| ame. Masel. Rate Market. | the new 6 per cent. scrip, which is being “rigged” both here 
ele 21 Feb. 16,88] 24 | Vienna......... f Jan., ’88] § |andin Berlin. The fortnightly settlement disclosed no new 
es cesoltgs : Mar.15, ’88) i. a races wna 86] 43 | feature of importance in this department. 
Ham oa. ete 5 12,85 i . . : 
Frankfort ie 24 id on 4 _— i Subjoined are the latest closing prices of the more impor- 
sees aaitey saree} 2 Lisbon ..... sr : April ’86] : tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 


At other centres the latest recorded quotations are :— purposes :— 





ed Discounts. Overdraft. « Making 

New York (call money) 5 ‘| Melbourne ...... 54 t07......8 Closing Prices Rise up” 

Ditto (endorsed bills)... 44to5 | Sydney ......... S 067.....3 8 to 9 Last Week. To-day. or Fall. Prices’ 
Caleutta, Bank min. ... 7 | Adelaide seasihiet 6 to8...... Sto 9 | Argentine 5 %, 1896 ........c.cceccseeeceseeee 9 6 ... 955 6h... + § .. % 
Bombay, Bank min. ... 7 - —<«£_.......... Austrian 4 % Gold Rentes.............:.0++ Oe Oe OE 6 ne. ee. ete 87 
enti 8 2 AOR on sinew 201 3 es 102 3 a _ 

‘The following are the standards for gold points of the four principal | Chitin 4} % Conversion Loan .........., 91101. 99101... -. 2 10) 
gold exchanges :— Unified Debt 77 re = +24 se 
Francs. French. Marks. German. Dollars. American. 1014 2} . + vw» 102 
Sat fe 20.52—6 per mille for us. 4.89 —5 per mille for us. : + ‘oon 
5. p. mille agnst us 20.83—5 p. mille agnst us. 4.827—8 p. mille agnst us. ap ad vet 
Tae exchanges were yesterday :— ot #22 
French “cheque” exchange 26f 24}c,* or ? per mille for us (nom. te thet 
Saat Sa ennge abet Bun Spd,or8 per milloagedaet ua. “i e ; seh i 
rable transfers ” me | $4.88, or 3 per mille for us. + v ‘i 

+ Th ow 

* The Bank of France charges a premium on gold, so that the . + 4 we 
above is not the real exchange. - im 





MEETINGS. ’ 
: i i ; ' 
The following meetings are to be held during the ingweek:—| Home Rattways.—Owing to a steady iv estmen 
rae demand, and to the fact that the settlement showed only 4 
moderate speculative account open for the rise, prices have 
continued firm. The traffic returns this week are not -—_ 


able, but good results could scarcely be expected with 





to the holidays, business on the Stock Exchange has hada, 
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the settlement of the account only disclosed: the existence of | 
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| March 31, 1888.] THE ECONOMIST. 
trying weather. The “heavy” stocks-all close higher, Great | | 
‘Western being especially firm at an advance of 14 per cent. 
‘The Southern Deferred stocks have also moved upwards, | 
The issues of the Scotch lines have had a good market, 
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Caledonian closing particularly firm. Metropolitan Surplus ‘Giang ait es Pe ; ax ae masts oir ed 4. 
Lands stock has rallied 14 per cent. Denver and Ord, Shares... ih Hace Wika 
The following are the latest closing prices, &c., of the aie bed a 
leading Ordinary stocks :— i | ovat ie 
” —% ..209 
a 1-29 
or Fail. Prices, —~ eee es tf 
+ WD 2. 108 + iss 
_ + -« 6 7 oan 44 
. + or ca TF . ; $ 
. + lh “* a ed pote o ‘ | 
. > if ae se. . ue ve a F 
London M8... SP a + oe _=— 3 oT 
Ditto Arbitration Preference ......... 9971003 ... 1 ¥ oe MS) Dig dol . i 3 / 
London and North-Western ............... 1 a: Ds ow + ‘ad et om os ‘a 
London and South-Western ............... 1 -- 189 40... + i .. 189 0 ie 
Manchester, Sheffield, and Lincolnshire . oie —.-. + otis tbo ™ Se eo eae SS 
tan Gonsolidated.................. @6§ 7}... Bx + if | ers 
ppt La nv scn ste 7 zo. a . we bei 314 RE Soe 
cideed eemacenonie-con) WEEE A. et io” . 3 % - 
DR x <crcncsosts.etrientiasipvaeeoesen 1 i I oe + ; 1 ee we 
North-Eastern—Consols..................05. 153 oon Oe + bs 
North Staffordshire Sih sailed bliin’ 7 7 at = ate “ao 106 ForzicN Rattways —The market has continued active, 
seer eee eens eter eee eetepeee a . 3 +00 and prices have t led upw d B I * | § F * 


RAILWAY TRAFFIC RECEIPTS. shares have risen 1, Buenos Ayres Northern Eight per Gent,-} 
The traffic receipts on the principal railways of the United | Preference 5, Buenos Ayres and Pacific stocks 2 to 3, Central} 


; 


Kingdom for the week ending March 25 are subjoined, ther sd . : } 
oem increase or decrease in receipts and the mileage ome Argentine Ordinary 2, Mexican (Vera Cruz) stocks 14 to 23, . 


tion as compared with the corresponding week in 1887. The | ®"d North-West of Uruguay stocks 1 to 3. Most other | 
Scotch railways are given eee since their a: receipts | issues are also somewhat firmer, especially all | 
are calculated orn = _ mee Hagen of from Ist January, eS. peciall sound | 
as in the case of the English and Irish railways. ¥ ; | 
The decrease of £18,110 for the week on the English and Irish Bank SHAres.—The market has been quiet and firm, 


lines is equal = ‘83 per cent., a — 13,635}, _— Union of Australia have risen 1, Bank of British Columbia $ 
pared with 13,497 in the corresponding wee t year, while the | to 1, Imperial, Lloyd’s, Barnetts, &c., London and Brazilian, 
ecrease of £4,478 on the Scotch lines is equal to 3°58 t., aka 5 er Se ‘ 
. ciicge ol 2142, against 2,139. % peseens+ °8 | and National Provincial shares $,and Alliance, Consolidated, 
The aggregate totals show on the English and Irish lines an | Mercantile of Australia, Merchant Banking, and National of 
increase of ene, equal to oe per cent., and on the Scotch Mexico } 
i increase of £9,604, to 0°54 t. ed : 
with the commnponding period of Whine Gan MiscELLANEous Sxcurrtizs—Gas and Water stocks have 
si} been quiet, but prices have ruled very firm. In Tramway 
= __, |Half-Year's Aggre- shares, Liverpool have fallen 4, but otherwise prices have 
Week's Receipts.) gate Receipts. | sites Open. | tended upward. Telegraph securities have continued to 
—— | harden in price. East and West India Dock shares have 


ee ee | nese nents 





| 
| {Increase ‘Increase 
| 











Total. | or Total. or ' 
fi [ Deor'se. Decr’se.| 157 | 1886. | risen 3 to 4, London and St Katharine Ordinary 2, Surrey 
Exe.isn Lives. be BD nd £ | Commercial Docks Ordinary 5, Gillman and Spencer shares }, 
Geent Norther | -@aseo|— peel Senate 122 | New Explosives }, Nobel Dynamite Trust 3, Waterlow Bros. 
1 SE ELEMENT 133,330'-+ 230, 1,584,730!+ 30, ; : : 
ee Toa aan. aa por 510 24264 |} and Layton 4, Wickens, Pease and Co. }, Guardian 


London and Brighton ............ 31,242,- 1,343, 381,158) - 439 | Insurance 1, Union Insurance 10, General Assets }, and 
Londnn, Chatham, and Dove ‘ 
London and North-Western ... 


London and South-Western ... 









18343 | Buenos Ayres Harbour Works, é&c., certificates 1; while 
= Royal Mail shares have fallen 14, Greenwich Ferry 
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Manchester, Sheff., & Lincoln..| 36,162,+ 293, 413,146)- 287 . : , 3 
pietepelitan Race 12,306; - 25 149,753; - ai Ordinary 4, Guinness and Co. Ordinary 3, Hotchkiss 
Midland eh elon Seas 114s 1,631,080) 1.2 Ordnance 4, and Nordenfelt Guns, &c., }. In Mining 
WR: dhdodhmasbeteb binds — 9,179) 1,266,872) x + . z 
adh Stetentehine ; 12°200) 487054. S71 ziz' | ventures, Cape Copper have risen 1, and Namaqua Copper} ;. 
South-Eastern................0cce+-e. 29,951,- 2,421 350,643) 406 | but other copper issues have drooped. Diamond shares have 
Irisu Lives. ‘ * ¥ 
Great Northern sacs 10,845;+ 483 saan) 1 487 487 risen a little all round. As a whole, however, there is but. 
uthern festern...) 12,579,- 588) 138,223) - 522 * : : . 
iwdtett:. Saen = seal 90,5254 37 | 377 | little change, business having been restricted. 
scott sense 073,426) ~ 18,110 11,658,450) 60, The following are the latest closing prices, &c., of the more 
H LINes. | ; : . ‘ : reer 
a 53,206;- 1,991 aiiraate 2,964, 782}| 7794 | important miscellaneous issues : 
eager and South-Western ...) 20,438,- 350) 1659,221/- 2255) 3848 348 , 
North British ......0......0.0.cc00. 46,507\- 2,137 ee 4,417} 1,011}) 1,011} 
apenas eycres 120,451)- 4,478) 962,548|+ 5,126) 2,142! 2,138} | Anglo-American Telegraph, 


Bryant and May ... 

AwERICAN AND CaNapiaN Rattways—The market for | fedeon’s Bay, Share 
American railway issues has remained weak and inactive. 
People have no confidence in the future, and, although not 
disposed to sell very freely, are yet altogether indisposed to 
buy under present conditions, At the settlement it was 
apparent that a good many bear sales had been made, but 
this failed to improve the market. Prices nearly all close 
‘lower on the week, a few issues being decidedly weak. Ohio 
and Mississippi shares have been affected by the dissensions 
between the two classes of shareholders. Missouri Kansas 
and Texas bonds are 5 down, upon the reported difficulties of 
the line, and rumours of heavy sales by Mr Jay Gould. St 
Lonis and San Francisco shares show a fall of from $3 to $5, eo ee 
and Chicago Milwaukee and St Paul a fall of $24. InCana-| Byxzr0x.—The following is taken from the circular of Messrs jj] 
dian descriptions, Canadian Pacific shares have risen $3, Liat: 40 Semupiuee ake ieee 
Ontario and Quebec shares $4, and ditto debentures 1} per 
| ut. Grand Trunk preference stocks have also improved 
} from 20 13 per cent. 3 
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fin addition to buying in the open market, and a total of £316,000 
£111,000 ; Central America, £37,000—total, £148, 

_ Bilver.—Owing to special requirements, the price during the 
‘week has been kept at 434d, but to-day, on the announcement of 
India Coancil sales, at 1s 4 15-32d, the market became decidedly 
weaker, and we quote 43d. The announcement of the India Budget 
has not: appreciably affected silver. Arrivals—from New York, 
£25,800. The P. and O. steamer of the 23rd took £62,963 to 


Mexican dollars have not been dealt in, and are quite nominal. 

- Quotations for Bullion.—Gold.—Bar gold, fine, 77s 10d per oz 
standard; bar gold, containing 20 dwts silver 77s 11d per oz 
standard. : 


Silver.—Bar silver, fine, 48d per oz standara; bar silver, con- 
taining 5grs gold, 433d per oz standard; cake silver, 463d per 
oz. Quicksilver, £8. 


LONDON COURSE OF EXCHANGE. 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 
Venezuela Debt. — The Council of Foreign Bondholders have 


| received advices, dated 7th inst., from Messrs H. L. Boulton and 


Co., of Caracas, announcing the remittance to the bankers of the 
sum of £6,728 8s 9d in 90 days’ sight bills on London, paid by the 
Government of Venezuela, for discount of the service of the Con- 


| solidated Debt of 1881, due 15th August, 1888. 
| received the following telegram from the Council of Administra- 
| tion of the Ottoman Public Debt at Constantinople :—“ Received 
the third instalment of the tribute of Eastern Roumelia.” 


Turkish Debt.—The Council of Foreign Bondholders have 


RAILWAY COMPANIES. 
Bahia and San Francisco (Timbo Branch ).—The report for the 


{i half-year ending the 3lst of December last states that the traffic 


receipts have so far fallen short of what the board were led to 
anticipate, and, to their regret, the accounts show a considerable 


£65,658 2s as loss from depreciation 
of currency, and or debenture and preference 
and the interim on the ordinary stock, decided to recom- 
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London Brighton and South-Coast.—The following is 
moat eapennens St seneionn sna oF nee on revenne scons that : 
st January, as com 
ware’. pared corresponding period pre- 
c 1888. 1887, 
£ £ £ £ 
Net balance brought forward Cr. 5,989... Cr. 3,600 
= revenue, month 1 Feb. 130,354 .- 129,143 
orking charges re- 
STE. OO. And esisiasinsiensens 80,124 .-» 78,297 
Debenture, 0, and 
general in t, and rent i 
of leased lines, &c............. 122 » 64,439 
——Dr. 14,892 ——— Dr. 13,593 
Net balance carried forward Dr. 8,903 Dr. 9,993 
Missouri Pacific.—The directors have declared a quarterly 


dividend of 14 per cent. 


New York Central.—The statement for the quarter ending March 
31, 1888.(partly estimated), shows an increase of $86,649 in 
s, and an increase of $216,105 in operating exper Sich 
are estimated at 70 per cent., against 68°10 cent. in 1887—s0 
a net earnings on a ete a or 5 per cent. The 
ollowing compares the ents for uarter and . 
with those for the corresponding period of 1887 :— aioe 




















—Qurtr.EndedMar31.~. —Oct. 1 to March 31. 
1888.* 1887. 1888.* 1887. 
No. of miles ...... 1465 i. 16s Ee tes 1,465 
$ 

Gross earnings ... 8,176,000 ... 8,089,351 ... 18,200,000 ... 17,110,607 
Oper. expenses... 5,725,000 ... 5,508,895 ... 12,200,000 ... 10,967,644 
Net earnings... 2,451,000... 2,580,456... 6,000,000... 6,142,963 

t charged 1,953,000 ... 1,957,200... 3,907,000... 3,914,400 
Blnce of profit 498,000... 623,256... 2,093,000... 2,228,563 
Dividend paid ... 894,283... 894,283... 1,788,566... 1,788,566 
Salih ceca df 396,283 ... df 271,027 ...sur 304,434 ...sur 439,997 


* Partly estimated. 


Pennsylvania.—The earnings of this compariy East of 
Pittsburgh and Erie for month ending February 29 show an 
increase, as compared with the same period last year, of $390,667, 
an increase in expenses of $412,541, a decrease in net earnings of 
$21,874, making a net decrease for the two months of $230,305. 
The net earnings of all lines West of Pittsburgh applicable to 
—— of fixed rentals shows, from Ist January, a comparative 

ecrease of $221,445. 


San Paulo ( Brazilian ).—The report for the six months ending 
December 31 last states that the receipts, when compared with the 
corresponding period of 1886, show a decrease of 1,516,972 milreis. 
This was mainly due to the coffee crop being much less than that 
of the previous year. There has been a general increase in the 
receipts from most other sources of traffic, and the number of 
pesreens carried is in excess of that of any previous half-year. 

he prospect of the current half-year is considered to be of an 
average character, it being estimated that some 50,000 tons of 
coffee will be forwarded to Benton during that period. The a 
expenses of the past half-year including all extraordinary ex * 
ture and many heavy renewals, amounted to 915,155 milreis, bei 
rather less than 33 ae cent. of the gross receipts. The rate 
exchange at which the —— remittances have been made 
during the past half-year averaged nearly 22}d, being an 
increase of rather more thana penny over the corresponding period 
of 1886. The balance-sheet shows, after making provision for the 
interest due on the company’s debenture stock on January 1, an 
available sum of £174,230, out of which the directors propose the 
payment of an interim dividend at the rate of 10 per cent. per 
annum, free of income tax, and to carry forward the balance of 
£69,132 to the credit of the current half-year. 


BANKING COMPANIES. 


Anglo-Californian.—The profits for 1887, after making full 
provision for bad and doubtful debts, are £71,180. Allowing for 
all aaa there remains £39,081 as net profit, which, added to 
£2,487 brought forward from last year, givesa sum of £41 
available for appropriation. An interim dividend of 7s per 8 
was paid in September last, and a dividend of 8s per share has 
since been dec making 14 per cent. for the year, free of 
income tax. A sum of £10,000 has been placed to the reserve fund, 
making it £96,000, and £3,066 carried forward. 


Bank of Australia.—The profit and loss account for the half-year 
ended October 10th last shows that, after providing for rebate on 
bills current, for income tax, for colonial taxes on note circulation, 
and for all bad and doubtful debts, the net profit for the half-year ' 
amounted to £95,898. The addition of £12,902 brought f nf 
from the ous half-year, gives a disposable balance br 
£108,800, of which the dividend declared at the rate of 
ee annum, or £2 8s per share for the ese 

of income tax, will absorb £96,000, leaving £1 

be carried forward to the next account. The “lied 
regret a diminution of profit, chiefly due, as before, to 

remunerative terms of business in the colonies; y due in 

the fact that th a 

the field of its operations. The e. 


if 
not Mat 
directors trust that an improvement |) 
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in both respects may soon become ap t. Their examination 
of the colonial accounts enables the rs to report that the 
business is conducted with care and The current 
season has been highly favourable to both pastoral and Itural 
ions throughout the colonies, but the low prices of wool and 
other produce are oe to producers. The 
announce with much regret the loss by death of their co! 
Sir Wm. McArthur and Mr. Chas. R. Fenwick. are also 
deprived, by his resignation, of the valued assistance of the Earl 
of Lytton. Viscount Anson. Mr Joseph Harrold, and Mr Thos. 
Sutherland, M.P., are candidates to fill these vacancies, and the 
directors have pleasure in recommending their election by the pro- 
prietors. The proprietors will be asked at this meeting to ae a 
special grant to the family of the late Mr E. S. Parkes, in - 
nition of the eminent services which he rendered to the 
during nearly twenty years, for more than ten of which, as colonial 
superintendent, he occupied the most responsible position in its 


management. 

Bank of South Australia.—The re to December 31 states that, 
after providing for bad and doubtful debts, there is a balance at 
credit of profit and loss of £25,143, from which the directors recom- 
mend a dividend of 6 per cent. per annum, free of income tax. The 
prospects of a good season alluded to in the last report are being 
realised, the result being reflected in the improving outlook for the 

icultural, pastoral, and commercial interests. In consequence 

the success of mining enterprise, branches have been opened at 
Broken Hill and Silverton in New South Wales, and attention is 
being drawn anew to the mineral wealth in South Australia. A 
more important extension of the bank’s operations has been made 
by a decision to open at Melbourne early in April, in pursuance of 
a policy, the cntninee of which has long been recognised. 

Chartered of India, China, and Australia.—The directors propose 
to declare a dividend for the half-year to December 31] last at the 
rate of 7 per cent. per annum, free of income tax, and to add 
£25,000 to reserve, raising that fund to £225,000, and leaving 

£8,247 to be carried forward. 






























. balance 
carried forward to the next half-year.: 

Cunard Steam Ship.—The profit of the working or 
account for 1887 is £363,083, and the amount at the credit 
and loss account, after payment of debenture interest is 
Of this sum the directors have transferred £135,500 for depreciation 
of ships and wharf properties, &c.; and £77,839 to the credit of 
insurance fund. The latter amount includes £53,339, the ordinary 
insurance for the year, and £24,500, a ial provision 
the account. There remains £41,143, out of which the directors 
recommend the payment of £40,000 as dividend, at the 
of 24 per cent. per annum, free of income tax (payab on the 1 
May); carrying the balance, £1,143 11s 5d, f to the credit 
profit and loss account for the year 1888. The debenture 
the company, which stood at £450,000 on the Ist of January, 
has been reduced to £96,000, and notice has been given 
holders of these remaining debentures that their bonds will 
off on the Ist of July next. This large reduction of liabili 
eminently satisfactory, and relieves the company from substantial 
charges for interest. 

Dalgety and Co.—The directors have declared an interim 
dividend for the half-year, ended December 31, of 4s per share, free 
of tax, being at the rate of 8 per cent. per annum. 

East and West India Docks.—Mr Justice Chitty has made 
an order appointing Mr Rodolph Alexander Hankey, Sir Henry 
Denis Le Warchant and Mr Charles Hampden Wigram the 
receivers and managers of this company. business of the 
company will be carried on as usual. 

Egyptian raed peaasnaag Raw e pong tow crac has this 
day been appointed managing di r of this company. 

Henry ae and Sons.—A dividend and bonus of Is 6d 
share (equal to 15 per cent. per annum) has been declared for 
half-year ended December 31. ie Be 

James M’Ewan and Co,—The directors announce an interim 
dividend of 8s 6d per share on the ordinary shares, at the 
rate of 10 per cent. io from dates of payment of instal- 
ments to the 31st of ber last, es on the 10th of April. 

Law Reversionary Interest.—A dividend of 6 per cent. per 
annum, tax free, has been declared. ae 

Mauritius Land Credit and Agency.—A dividend of 1s. 6d 
share, free of a tax, has been declared, making a distribu 

74 per cent. for ear. 
ane Telephone.-The directors recommend a dividend for 
1887 of 24 per cent., free of tax. 

Sir W. G. Armstrong, ciara ee Co. 3 So directors have 

lared the usual interim di s cen ; 
Oidepheds Company of Austria, Liméted.—The directors have 
declared an interim dividend at the rate of 6 per cent. per annum 
on the preference shares for the six months ending 3lst instant, 


payable, less income tax. 


MINING COMPANIES. _ 
Cape Copper.—An extraordinary graseel esting Sih Pe at 
the City Terminus Hotel, Cannon street, 

rpose of considering, and, if thought fit, a 
provisional ngreement with the Socité Industrial ot Commerciale 
etaux, providing, iter supply copper 
ag oe ears, from the 16th day of January last. The said 
t will be submitted to the meeting. Also for the purpose 

of considering and, if thought fit, passing 
reconstruction of the company. 


i 


Colonial Bank of New Zealand.—A dividend at the rate of 7 per 
cent. per annum has been declared for the half-year cadet 
February 29 last. £1,000 added to reserve fund (making it 

| £49,000), and £4,126 carried forward to next half-year. W. J. M. 

Larnach, Esq., C.M.S., M.H.R., and E. J. Spence, Esq., have been 

re-elected directors. 

National Provincial of England.—In consequence of the death of 
John Stewart, Esq., there will be a vacancy in the direction of this 
bank, to be filled up at the annual general meeting of the bank, on 
May 10 next. 


| 
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ASSURANCE COMPANIES. 
Accident.—A dividend of 10 per cent. has been declared. 
Eagle.—The report of 1887, adopted at the meeting on 
Wednesday, states that the premiums received in respect of 
assurances completed during the past year amounted to £14,523, 
| assuring £464,845, £83,924 having been reassured at premiums 
| amounting to £2,398. The claims amounted to £364,499. The 
} amount received for interest on the total assets was £136,220, 
| being at the rate of £4 12s 3d per cent. per annum. The expenses 
| of management, exclusive of medical fees and commission, were 
| £17,542, which is slightly in excess of 5 per cent. on the total 
| income. The result of the investigation of the company’s affairs 
| on December 31 shows that, after making ample provision for 
| risks under all contracts and fully providing for future expenses 
| and bonuses {the reserves having again n proportionately 
| Increased), the net liability amounted to £2,535,642. The assurance 
| fund amounted to £2,703,807, and there is a divisable surplus of 
| £168,165, which will suffice to pay a bonus of £1 per share to the 
en, and to provide for an increased bonus to the policy- 
| holders entitled to share in the profits. 


| MISCELLANEOUS COMPANIES, 
_ Antwerp Waterworks.—The report for 1887 states that the 
| come from all sources amounted to £19,063, and after deducting 
is working expenses, the cost of laying on services, and debenture 

interest, the net revenue is £6,423. This added to the balance of 

£1,529, brought forward from last account, and less 5 per cent. of 
| the net profits added to the reserve fund, leaves the sum of £7,631 
| available for division. The directors recommend a dividend at the 
| tate of 2 per cent. per annum, free of income tax, leaving £1,631 to 
| be carried forward. 


British and Australasian Trust and Loan.—The directors, after 
Becing £10,000 to the reserve fund, recommended a dividend of 
6d per share, free of tax, making, with the interim dividend, 10 
per cent. for the year. 
Caledonian and Australian Mortgage and Agency.—The accounts 
for the six months to the 31st of December show that the whole of 
money remitted from this country has been invested at 
favourable rates, and all interest due up to the close of last year 
has been received. A report, with balance-sheet and profit and 
account in usual form, will be pre and submitted to a 
meeting of shareholders as soon as the results of a full year’s 
ae aoe oe made up. In thn: een soncienem 
announce t there is ample margin for the paymen an 
interim dividend tor the first six months of the company’s exist- 
enee, being the six months to the 3lst of December last. They 
inde ney resolved at their last meeting to declare an interim 
on at the rate of 5 per cent. per annum, free of income tax. 
of Buenos Ayres Tramway.—The directors recommend a 
balance dividend for the year 1887 of 4s per share and bonus of 
se share, £14,000 ns the contingent fund, £3,000 







fund, and carried forward. 
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The Commercial Times. 


THE CORN TRADE. 


Maxx Lane, Tourspay Evenine. 

_ Phe weather has been anything but genial, until a few hours to- 
‘day. Field work has, consequently, made very little progress, and 
\spring sowing is becoming seriously backward. The markets have, 
‘however, been apparently less affected by this circumstance than 
‘by the approach of the holidays, with the probable interruptions to 
ithe working of the goods, at the storages, which they usually 
‘bring. Business, already very quiet, has been brought within still 
‘narrower limits in spot parcels. Floating cargoes and future ship- 
iments have continued to meet about the recent attention. No 
‘change made in the official average price of wheat for the kingdom 
‘last. week, and in the leading markets of the United Kingdom 
wheat prices this week have not shown any tangible change. At 
‘Mark Lane spot rates have been equally without variation, but, ina 
great “measure nominal, as so little has been doing. Cargoes 
for arrival have met some inquiry, and have. ruled generally 
‘firm. To-day the only cargo on the coast, one of Californian, sold, 
‘price supposed to be at 33s, and one California, December shipment, 
ir also at 33s; previously California, on sold at 
'32s 6d for Ant’ and prompt shipment at 32s 9d. has 
mot been much in wheat —— on the Continent, but 
'to-day Berlin closed rather weaker, without alteration, and 
'New York opened @ of a cent lower. The flour trade, in the 
merely retail transactions that have occurred, remains nominally 
unaltered. The imports of wheat into the kingdom, and flour, 
‘were light, and fresh supplies below average require- 
ments. This week the arrivals in 
American shi ts of wheat from Atlantic po 
amounted to 71,000 qrs, of which 31,000 qrs are for the United 
iKi ; and from California 84,000 qrs, all fer this country. 
Of , 193,500 were shipped, of which 189,500 
uarters are for the United Kingdom. Malting barley has ruled 
een, with more inquiry. Grinding descriptions are supported in 
value, but have not engaged so much attention on the spot. For 
arrival, the sale of a cargo of Azoff, per vessel, arrived out, reported 
to-day at 15s 3d, and in the early part of the week business was 
done in Azoff, prompt shipment, at same price. Maize on the spot 
has been quiet, but there has been a demand for parcels to arrive. 
To-day four sold, viz.: one Danubian, May-June shipment, 
at 22s 3d; two Odessa, April-May, old style, at 22s 6d; and one 
Azoff, ie: t, at 23s. Also early in the week Poti maize sold at 
22s to lid. oe shipments. American exports of maize last 
week amounted to 51,500 qrs, of which 46,500 qrs come to the 
‘United Kingdom. With some further Russian ports opening, oats 
are quieter, although arrivals are light, and 8 wor down a 
deal. Prices have not varied much. Egyptian beans have 

sold 6d lower, and 6d above the rates current a week ago. 
The following table estimates the home consumption of wheat 
tae the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 





Imports. 1887-8. | 1986-7. | 1886-6. | 1884-5 
E owts. ewts. | cwts. | 
Wheat (29 weeks to March 17) ............ | 700) 
" Bi peeeneuepiepen | 10,614,650, 9,431,000, 7,632,540 8,748,416 


























36,944,850 37,944,440 34,845,240 34,970,976 
Add week ending March 24—Wheat ...| 496,900] 1808480 ‘Toseeio Yeomans 
acai inibaresinillttiaeshamtasnmneiansiaied 318,000, 822,076 
Total imports, 30 weeks = 37,579,710) 39,827,200) 36,189,850) 35,889,269 
Lei beencthctonesenhrnrensirsaesetasedl 47,000 
Siena St 39,587,200| 35,820,590, 
Add to thie the sclluniel ake ch we 
UNI hiscnccsi ceeds 27,957,830, 20,509,000 sease poo 27,080,000 
Thirty weeks’ homesupplies ............... | 65,162,540) 60,096,200 62,276,500 62,687,000 
a ice of English wh 
FE POP. OWE -ccccocrsssnsorecsseshsebavevieadaied 1 7 6 
bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres.........! 35,437,000| 53,173,800 stn 700,000 
Do do = ash’ 26,700,000) 26,7 23,410,000 


nn | SB, TOO; B0U} '26,758,000} 28,410,000 
The following account shows the Quantities of certain kinds of 

agricultural produce imported into the United Kingdom i 

‘week ending March 24, 1888, and in the anelecat 


corresponding 
1887 :— 

“esa” 1887. 
Animals living—Oxen, bulls, cows, and calves.....number 4,811. ? 
Sheep SIN si scissccsnepidassiinoointiesiilenmenssistes 16'380 wos 18/620 
Serer tree Se ee Pe Cees Pete Oe ee cwts 32 eee 80 

Pe beee lted ant eas a a 
Mest uncsumersied, lied and fea" 2 SS 

; ‘preserved... 16,821 
4 feet 


5 


E 
3 
§ oe ‘ 


rieiebecean 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 











the Av Price of British Corn (Imperial Measure), as received 
from the and Officers of Excise, conformably to the Act 
of ‘the 27th and 28th Victoria, cap. 87, in the six weeks ended 
March 24, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 
QuantTiTizs SOLD. ) AVERAGE Prices. 
Wheat. | Barley. Oats. Wheat. Barley. | Oats. 
1888. | qm qrs bshi qrs bsh 3 ss ad sdji esd 

Mar. % 59,824 5 | 16517 6 | 6 06) 26) 5 

17... 77,227 6 0; 7601 0 306 | Bg 3 15 8 

10...) 64198 0} 29615 4) 8481 1) 306 | 2 7! #1510 

pe 7 1|. 7277 4, 30:2 | 99 9 | 1510 
Feb. 25 ...| 55,303 0| 37,868 4 $100 7 30 2 29 8 16 0 

| $7,410 3} 46,718 °| 7100 7 81 | Mn | 15 9 

1887 ....... 42,969 6 93590 6) 854 2) 332 | 93 2 6 4 
SIE cpeineet 76,000 6| 33,980 6) 8607 0, 30 9 76] 05 
1885 52,061 7| 32262 2| sso 3! 327 / 314! g10 
BONe cus. 57,243 1] 43505 1| 10970 5: 381) S13 19 10 








THE IRON AND GOAL TRADE. 


The pig-iron trade of the North of England has been firmer, and 
prices show a slight advance. Hematite iron is also 9d higher on 
the week. The Scotch warrant market, although still inanimate, 
has not shown any further downward tendency. At Glasgow, on 
Thursday, prices closed at 3ls 6d to 3ls 7d, cash, and 31s 8d to 
3ls 9d, one month. The consumption of pig-iron for home 
requirements is large, but America buys little, and foreign trade 
generally is still quiet. 

The manufactured iron trade of the North of England remains 
active. It was expected that Mr Waterhouse’s return for the first 
two months of this year would show a larger production, but it is 
3,000 tons less than the previous return. Whilst, however, less 
favourable in point of production, it is better as regards prices, 
which have advanced on the average Is per ton. Platemakers are 
pretty hard pressed for delivery. Ironfounders are not = 80 
well now as they ought, considering the season of the year. There 
is more being done in general castings than in pipes and railway 
chairs. In cashire a rather weak tone still characterises the 
market. Trade in South Staffordshire does not show any symptoms 
of improvement, owing to the inclination of consumers to await the 
quarterly meetings. ices are unchanged. Tinplates are easier 
in tone in South Wales, but the large makers are generally well 
booked forward. At Swansea on Tuesday, makers’ quotations 
were :—Coke tinplates, B. V. grade, I.C., 13s 9d to 14s; Bessemer 
steel cokes, 14s to 14s 3d; Siemens steels (coke finish), 14s 3d to 
l4s 9d ; ternes, per double box, 28 by 30, C., 24s to 26s ; charcoals 
(Siemens steel), 18s to 20s ; all delivered at Swansea. he 

The steel trade of the North-West shows increased activity. 
Steel rails are in better demand, and heavy sections have improved 
in price, from £3 18s 6d last. week to £4, net f.o.b. In steel for 
shipbuilding purposes a better tone is observable. The demand 
for both plates and angles has improved, and orders are freely 
offering, both on local and general account. Plates are back again 
at £7, and angles at £6 10s. Billets are firmer, but prices are not 
higher than £3 188 9d. Scotch steelworks are well booked f 
Trade in the North of England has been firm as regards plates and 
angles, at £6 17s 6d and £6 10s ae The rail trade has 
been quiet, and prices are low, at £3 15s. the Sheffield heavy 
industries there is no change to report. 

Iron reports as follows on the continental iron trade :—Both the 
Belgian and French iron markets are little changed since last 
week. The French exports of iron and steel during the first two 
months o this year amounted to 17,145 tons, compared with 22,686 
tons in i 
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eters cite 


at 88 to 8s The present ontlook. is very 
healthy, the orders being plentiful, and the resources of the port. ‘ 
taxed to their utmost capacity. On the London house coal market 
a fair business has been done at the following prices :—Wallsend— 

, 15s 6d; Hetton, 17s; Hetton Lyons, 15s 6d; 


| 
| 
re ; Wear, 15s 6d; Hartlepool, 16s; East Hartlepool, 16s 3d; 
| 
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7s. Bebside West Hartley 5 
ambert’s Tanfield, 12s 3d; Percy West Hartley, 13s; net 
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- 








THE COTTON TRADE. 


Oe 


LIVERPOOL—Manrcu 28. 


Cotton has been es cont demand, In the early past of the week, 
ith some. pressure to sell, prices were irregular, but: yesterday and 
in a steadier tone has prevailed, and the market. closes firm. 
















continues in moderate demand, and quotations 
reduced 7d per lb. Egyptian has been in limited 
for sale. Quotations of the current qualities of brown and 
of fair white are ¢gd per lb lower. Rough Peruvian has been 
| in increased demand at ae easier prices. Smooth sorts and 
African are unchanged. In East Indian only a small business has 
been done org the t week. The quotations of fine 
Dhollerah and all Tinnivelly are reduced 24d per Ib. 
“Putures."—The market opened quiet, and gradually gave wa: 
5-64d per lb, but on Tuesday the tone became ‘Guten a and the 
decline has since been fully recovered, the closing values showing 
an advance of 1-64d per lb on last Thursday’s circular rates. The 








closing values are — Delivery: American, any port, lm.c., ime } 
March, 5 19-64d ; March-April, 5 19-64d ; aan 5 19-64d ; s dis dis 8 i" - 
May-June, 5 2)1-64d; June-July, 5 22-644; July - August, 5 Hs s : 4 t 
5 23-64d; August-September, 5 23-64d; September, 5 23-64d ; 0 Site 0 5} | O Sh) 0 52 OSH 
| September-October, 5 16-64d ; October-November, 5 11-64d per lb. 0 6/0 0 0 0 : 
The following transactions have taken place in East Indian— o 0 0 330 0 
Shipment: M.G. Broach, fine, f.g.c., February-March, 4 31-32d : ain e 8 : oie o. i 
per lb. 60/50/50 6 Ohi | 
The sales of the week (five days) amount to 67,000 bales, of 
which 2,530 are on speculation, and 4,800 declared for export, : : ome : 7 . 10 
the forwarded is 12,770 bales. The decrease of stock this week is 8 9 0 | 90;96 90 
© 
MMO bolas. cucsieslastes| 


Easter Holidays.—The market will be closed from 1 p.m. on 
Thursday, 29th instant, until the following Tuesday morning, 
3rd April. 





PRICES CURRENT. 
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1 | {ste | ¢ 1 gem | Price, 
|) a ee Si | 
ae dl alig) dl dlalalgialalg rar | 
2 } | = | | =| igi | d : 
ike L teak Stas a! =| S17 | #1 S | paw cotton—Upland, middling...per | 0 5% 
— Ditto, middling ...... 0 at ' ‘ 
American |d| aid ala ad{alalaljal a am Pernambuco fair ........... 0 | 
Sea Island...per Ib.| 12 | 13 | 13} 15 | 2 11 | 12) | 15 | 18 | 144) 17 rt Ditto, good fair............... 0 6 | | 
Florida ditto......... 12 12) 13 | 1 10 |10}|12 | 11/12} 14 | Yarns—No.40 Mule-twist,fair,2nd quality | 0 
out rk 1G.M.|G.0 |L.M| G.M No.30 Water-twist, ditto 0 - | 4 
53 | ot | 53'| 4%! 42) Sey | 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2028/4 0 t ‘ 
es as oa %-in, 72 reed, ditto,  Sibs2om| 5 0 
oy 8 at ct 39 in, 60 reed, Gold End Shirtings, 37} 
| 54 | Sie Sta 46 | ate a yards, 8 106-4 028 ........cepeseecsecseesens | OD * 
M.F. | Salt bas @& oe ee tae é ut 3 
| Sh say | TE) ak] cz | Some it Teed ‘fea’ nd Long Cloth, 38 
Uh ans] Soler nevi fines Selah pe a rh Sn BRE 6 1} 
neke fae | Of! Set Sig | Zp Bal tab ld " 
Be TAS Rg | 
ni mail ob Local he 
itto Brown...... 44 53/518 GH 7rs | 78 | Gre Gta 7h | 5d a { 
abicoWaie 2) SSH G8 aie | Le tls THE WOOL TRADE. | 
est Indian, &c. ee ; H 
fifi Sea Island...... 13 14 | 15 10/12 |, | 10) 12 | Phere has been a little more inquiry for English wool this week, 
ho ea = ot 7 "i | rediioas | of a 74 sh but such low prices are offered that much business cannot be done. 
Ditto Mod Ro | Ob Gre OH 7 | oh The second series of London sales of colonial wools will»com- 
Ditto Sen fan | "| Ov Oe See Ste) BIE ON et ‘i A *} | once on Thursday, the 5th April, and last till the 15th May, as 
Bt lasts | Ps Pee 4a | i 448)... | 4b] oe programme below. The are the r 
een intinn. a ee rer Oe Peld over from last series and the fresh vals up todate:—. 
Ginned Dharwar i | 4 |4j 4% | of Be) = beet oe Held over New ‘Arrivals : 
M. Bd Broech: Cs isl fy 7 | a ‘ie She ak i a t 
wae sh cn i ail | 3% 38 Sydney dapbecdscces tas hepebaberbasnes+ <a. i: (aiken 
Khandeish steeeeees 34 Hi Sta i th | i ; = . Port Philli aeeenenene eeeeeneene aeeneee 2,300 vee eee 
Veravul, &o. oe | a, 4, 32s ‘ IP svceeeccccereseneraseneres 5,200 E seneone 
Sil af" sf Sis 3 | 42 | Ste “ Adelaide  ......-ccesriesenceesscoenee = Sines 7 
pritanenka | ocstdesecgguangueerensseasanes AD seseee 
wes ch awoogeeeee | 2 : eee eee sees eres ee eenanene® eae seeeee 
” a. SD a, See pe i eee ae 
34 






1888. 1887. Total eee i aa alia 27,000 eereee 333,868 
2S vescesse-eee 1,802,083 The lists will be closed. at. four. on the mm. 
eS ae arrivals pass 350,000 bales... eo, ; 
poe “een 1,026,800. ° have been forwarded direct. 
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OF SALES. 

8.0, PURIRIIES hacercencten lh: neo ses .». Willans and Overbury nati we 
‘ C pat ae 2 wis Sree sas Os, Siaanibe Bo i 
© Balme sdciblibagiiil bes T des John Hoare and Oo. ...... eB iia : 

[-= - neh oes 21 Thomas and Cook ... ~ 3 ~~ 
Kto Co. ...1 ... 23 | 2% ...C. Balme and Co. 6... 12 
10 ——— oe 24 ees oan oe eu wicoceel 5... 4 
21 ...H. P. Hughes and Sons ...1 ... 25 1 ...Buxton, Ronaldand Co. ...4 ... 15 
12 ...0. Balme and Co. ............8 ... 26 John Hoare and Co. 8 satel 
18 ...J200mb, Son and 8 Windeler and Co. ............2 .. « 

14 .,. Willans and Overbury ...... 1... 23 | 2 H. Schwartze and Co. ...... 4 
16 ...H. Schwartze and Oo. ......2 ... 30 8 ...C. Balmeand Co. ...........- y ce 
May. | 4 .. H. P. HughesendSons......3 ... 18 
1? ...Thomas and Cook ............ Pat Willans and Overbury ......3 ... ... 
Baxton, Ronald and Co. ...2 ... ... 6 ...Buxton, Ronald and Oo... 5 ... 19 
18 ...H. Irwell and Co. ........... aka H. Iewell and Co. ............ ge 
Jobn Hoare and Co. .........1..., ... | 7 » Edenborough and Co... 4 ... 21 
19 ...C. Balme and Co. 4... 8 | 8 ..dacomb, Sonand Co. ...6 22 
> eae ‘in i, . 2 < eee Ba = 
% ...H. P. sone. haved 2... 7 | 1 «Buxt n, RonaldandCo. 6. 2% 
2% ...C. Balme te 5... 8 | 12 H. Schwartze and Co, ..... 5 ... 26 

26 ...H. Schwartze and Co. ...... 3... 9 | 14 Jacomb,SmandCo... 7 
Buxton, Rovald and Co. ...3 ... ... 16 .. C. Balme and Co. ... 0 9 


q 

: 

2, 
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firmer ency in our article, the prices paid for the middle and 
shorter of wools aolng a decline of only 5 centimes 


per kilo, on the rates ruling in the same market in January. On 
the the Sr ladle iy cceilees uo: prempant af tiny 


staple is concerned, but it is quite possible that the coarser es 
of crossbred wool, which owing to their scarcity commanded during 
the last series relatively very fall quotations, may, with the weight 
of larger su which will now seagprans an b not uniformly 
maintain the January-February rates.” 

At Bradford yarns have been less depressed in tone. Buyers 
for export account have generally had more orders to offer at rates 
more nearly hing to those which spinners have been hold- 
out for. e demand for twofold 32’s and 40’s remains slow, 
prices are far from satisfactory to the spinner. There con- 
tinues to be a limited demand for low mohairs, and rather more 
inquiry has been made for finer numbers. In super 30’s, and tube 
yarns generally, more orders of a limited description have been 
placing, and the trade is slightly better. The home trade is 
moderately well upheld, and prices are nominally unchanged. In 
pieces, buyers for the home trade continue to operate for small 
quantities to uphold stocks, and manufacturers of specialities are 
kept moderately busy. In plain goods the trade is bow: 





THE LEATHER TRADE 





There has been a limited trade in leather throughout the week, 
purchases being made only to supply the requirements of the 
moment. Stocks on hand are generally sufficient for the business 
which is being done, and prices rather favour buyers. 








JUTE, HEMP, AND FLAX TRADES. 





‘The jute market has a more steady tone, and quotations remain 
without change. 15,000 to 20,000 bales have sold, including RB in 3 
and RF, D, January-Fe shipment, at £10 to £10 5s; RB 2, 
December, at £13 2s 6d ; red BN 2at £13 78 6d ; MN, £11 15s; red 
Ragendra eircle£12 12s 6d, March-April. Other marks in proportion. 
Imports inte Dundee have been large, and anything continues 

The state of trade in the latter port is rather inactive. 
Flax has been without change in the absence of fresh arrivals. 
Navigation at the Russian ports continues closed. 

Manila hemp.—The receipts last week were 18,000 bales, against 

11,000 in the week of 1887. A dull tone pervaded 
y the tone became firmer in response 


: 








COLONIAL AND FOREIGN PRODUCE MARKETS. 











ve market is quiet. Sales rted in the new 
or about 12s. ‘The refined markets do not improve. Foreign aeoa, 
are and Russian easier. market is generally 
Some Java cargoes have sold at 
and further business done in Jaggery, to arrive, at the 
recent decline. Crystallised West India again sold in favour 
of the buyers Demerara, 16s 9d to 17s 6d ; very fine, 18s to 18s 6d ; 


Trinidad, 16s 6d to 17s 6d; St Kitt’s, very fine, 18s, Public eal 
of sugar will not be resumed until the 6th proximo. — 


16 | Imrorts and Dewiveries of Svear in London to March 26, with Srocas jn 


1888. 1887. 1886. 1835. 
Imported ........00006 tons 61,000 ... 72,500 92,700 91,500 
TRIO  ucisicsivccicniesene 57,000 ... 76,000 . 71,700 90,9 
OE i iccccninilin 58,400 ... 72,700 ... 109,800 .. 90,700 
Beet TITS vnciccssiccssccces » 196,500 ... 306,300 ... 287,020 
Madras Jaggery...perowt 9/6100 ... 86 96 ..100 10% .. 90 9/6 
Good brown West India 13 + 106  ... 126130 .. 116 120 
Crystallised Demerara ... 16/6186 ... 13/6 17/0 ... 15/6 18... 1546 19/0 
Beet, 88 percent. f.o.b.... 14/14/h .. M/S .. 12/44... 1294128 
Fine French loaves, f.0.b. 17/9 18/0 ...149 15 ... 170178 ...170 170 
Java afloat, Nos. 15to 16 156 160 .. 13/6  ... 150 15/3 ... 15/3 15% 
Tate's Cubes, No. 1......... 20/6 69 wg Ow, 


Jaggery.—Last week 1,000 tons Palmyra sold to arrive, May 
shipment, at 9s 74d, per steamer. 


Floating Cargoex.—A of Java, 1,100 tons, has sold for 
Sweden at 16s Iid. One of 1,760 tons off the coast, at 15s 7hd 
accepted for Liverpool, one of 1,100 tons at 15s 7d, for Liverpool. 


Refined.—The prices have scarcely varied this week, and the 
market is now quiet. A moderate business has been done ijn 
stoved Refiners’ crystals, Demerara kind, 16s 9d to 18s 3d, 
Russian crystals sold upon easier terms, viz., 16s 14d, c. f. and i. 
terms. Imports large. French and other fine foreign loaves sold 
at 17s 9d, f.o.b. Foreign granulated is rather cheaper for arrival. 

Beet Sugar has sold to a fair extent during the week at 3d 
decline. The market is now devoid of animation. German, March- 
April, l4s to 14s 14d; May, I4s 44d per cwt, f.0.b. 

Ean He baskets brown native were bought in above the 
value. 

Brazil.—5,535 bags Rio, by auction, were partly sold: grainy 
and crystallised, 16s to 16s 6d, including washed ; soft brown to 
good yellow, lls 6d to 16s. 


Rum.—Sales, including 350 puncheons Jamaica not reported las* 
week, have been about 600 puncheons at steady rates. 
Cocoa.—Importers continue to offer large supplies of West 
India. Grenada is in favour, and prices hardening. 1,341 bags, 
by auction, on Tuesday, chiefly found buyers: low and ordinary, 
56s to 62s ; common to fair, 62s 6d to 67s ; good, 68s to 69s 6d. 1,458 
bags Trinidad went slowly at easier rates,about two-thirds being sold 
at 77s to 85s; fine, 868 to 88s. Of 317 bags, &c., West India, a 
portion met with buyers at 54s to 61s; one lot fine Jamaica, 
65s td. 795 bags Ceylon three-fourths sold at and after the sales 
at advanced rates, including fair to good and fine red at 82s to 
89s 6d ; grey and dull, 75s to 81s ; inferior lots in proportion. 404 
s Guayaquil withdrawn. 300 bags Bahia were bought in at 67s. 
68 bags Surinam chiefly taken in. 


Correz.—A good and firm market, prices being in many cases 2s 
to 3s dearer, with very large supplies. Yesterday the quotations of 
Central American, chiefly Guatimala, were hardly up to the highest 

int of the week. The large quantity by auction nearly all found 

uyers, including 789 casks 146 barrels 112 s Ceylon, as 
follows: low middling to middling dull, 72s to 75s 6d ; a 
colory, 76s to 798; good middling to fine, 80s to 85s; bol 
according to quality, 78s to 92s ; fine bold, 93s to 99s. The quantit, 
of East India by auction has been 313 cases 1,866 bags, which 
found buyers : Mysore, bold, 86s 6d to 93s 6d ; medium, 77s to 78s. 
Coorg, 75s 6d to 84s ; bold, 85s to 97s 6d. Wynaad, 74s to 81s 6d; 
Neilgherry, small and pale, 67s 6d to 69s 6d; low middling to 
middling, 71s to 79s ; bold, 84s to 88s. Travancore, 65s to 748. 125 
half-bales Mocha withdrawn. 2) casks 179 barrels77 bags Jamaica 
sold : ordinary to fine ordinary, 57s to 65s; greenish to middling, 
66s to 77s. 149 bags Manila bought in at 58s for Zamboanga. 
10,999 bags foreign included New Granada : pale and grey, 62s 6d 
to 70s ; middling to rather bold, 71s 6d to 78s; Guatimala : ordi- 
nary to fine ordinary foxy, 62s to 68s; low middling to middling 
and bold, 70s to 78s 6d ; London cleaned, 76s to 83s 6d for wien’ 
to bold colory ; Costa Rica : low mixed and pale, 62s 6d to 66s 6¢ 
fine ordinary to middling, 68s to 78s; fine bold, 79s 6d to 808; 
Honduras, 76s 6d_ to 798; fine bold, 90s to 95s. 1,752 bags Rio 
pr sold at 64s 6d to 73s 6d for washed, quay terms. 14 bags 
ntos, on quay terms, went at 57s 6d to 59s. Good average Santos 
in Havre has fluctuated slightly during the week, closing at 4f, May. 


Lurorts and DeLivertes of Correx to March 26, with Stock * on hand. 


1888. 1887. 1886. 1885. 

alibi oe incised tons 7,330 ... 10,250 ... 7,960 .. 6/210 

Delivered for home consumpn. 3,120 ... 2560 ... 3020 .. 5810 

wh EES lg ES, 6,370 ... 6180 ... 4680 .. 5,180 

WOE pi ec a 11,470 ... 9,340 ... 10,080 ... 10840 
Mid. Plantation Ceylon per cwt 75/ 79/ ... 84/ 87/ ... 65/70/... 60/65 
Tga.—The market does not present any new feature. 10,408 


China in the public sales went at unaltered rates, Es 
make congou ranged from 7d to ert lb. The lower classe 
' Indian under 10d per Ib sell with brisk competition. 
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ith few exceptions, remain rather quiet. The auctions this week 
have comprised only 11,024 packages, being closed after 
owing to the Easter holiday. 4,133 packages Ceylon found ote 
buyers at firm rates, and 996 packages Java sold steadily, including is PR gm tee ct 
flowery pekoe at 1s 63d to 1s 74d per Ib. CuEemicais.—Soda crystals with a 


Rice.--There has been rather more business done: A of | T ute is again easier. goermeg jf moe 
Necrancie sold at 6s 3d, for An a00 "se dull. rate potash easier. ‘in 
2,100 tons Necrancie so 3d, for Antwerp ; one of 1,600 tons, | quinine partly at 1s 94d, for forward : 
Bap 1, en car: ener co tain | opti a 

: stationary in value, and demand slow. : 

Saco.—1,789 bags, by auction, went at rather lower rates: Morurr-o’-PearL SuEuis.—At the 
dull to sal eee a few lots fine, 10s 6d to 11s per moderate su oe 
ewt. ut I, bags previous terms. Sine te ee a 
gett: bags Singapore Saks, prt sl, from 2484 940. | "Sheasa,—‘Tho eon high 
| chiefly bought in. 107 bags sold “without reserve ” : sed. tte éd. | Bave been rather exceeded, w 
| bullet, 24s 6d per cwt, being lower. . F lataae an Bios Man. 
| Biack ae a to Tha ae 4 “ae ae in | and Australia, ;. Banca in 
Sin re, arrive a Ttid. auction, 724 bags copper, after slight 
| amet were chiefly bought in above the value. 100 Telli- ps £79 158 me English 
cherry sold at 8d. 810 ee Penang withdrawn. bags | By telegram from Valparaiso, dated 
sleppy: part sold, at 7§d to 73d; 249 bags Punta Rajah out, at | fourteen da amounted to 800 tons 
| 74d per Ib. in price, a market. Spelter inactive, 
ial iv ae iil at £18 15s. Quicksilver in second 
A See fms " contract business in Penang, at 99d lowest. quotati Labiak ‘ech te 








































f Singapore 55 tons to arrive, at 
to 11?d. 146 bags in public sale porate sold at lljd; 119d 38s 94d, 388 10d, cash. Market q 
bags Pe 


ll 
yd for some landing. Of 463 nang, a portion realised about 962,100 tons, the largest on 
Hid to 10d. 343 bags Siam bought in above the value. LinsgEp.—Rather higher rates 


: the spot, which since 
| Nvurmecs.—7 cases Penang part sold on previous terms: 69’s, ward shipm ess emand. March sold pril 
| 2s 11d to 3s; 88’s, s Bd ; 108%, Is lljd. 47 tenn taken in above am et te eae ania os 


s 


April-June, 36s 9d. Bombay, on the quoted 39s; to arrive, 
| the value. 38s 3d to 388 6d ; March-April, 37s 9d. n Hull 3d to 6d more paid. 
Macr.—34 cases Penang brought 2s to 2s 4d for low to fair red, | 4 cargo of La Plata loading sold at 36s. 


and Is 8d for low broken, being fully 1d cheaper. O11s.—Linseed firm. On the spot, £18 12s 6d; April, £18 178 6d 


CLoves.—Prices are again in favour of buyers. 473 bales part to £19; May to August, £19 5s to £19 7s 6d ; last four Spa 4 


| £19 to £19 5s. Hull, £185so0n the at £22 128 
| sold, at 73d to 73d. 1 case fine bold Penang Is per Ib. low mamnel erties ape spot. Rape steady, 


: : . : price $ 
Grxcer.—80 cases 52 robins Cochin, in public sale, brought last | last four months, £22 to iy 5s. - 
| week’s rates. 280 barrels Jamaica principally sold at a nae of | doing. = On eee nominally u oe - stationary, and little 


| 41s to 77s per cwt. 

| <a : PeTRoLevm Ort has varied little du the week. The market 
| Pimento is steady.. Of 1,266 bags, by auction, about 600 ba : : r 

| sold from 24d to 2d per Ib. " ae aiid to 04. the spot, 6y,d to April, 5§d ; last four 


| Frvrt.—Nothing- of interest has transpired in currants. The declined eslon wont 
| market is firm, with little demand. Raisins also inactive. gt se eae 26s 3d. - _ ee or 


Tosacco.—There has continued as the past week an almost 
entire absence of demand in this market ; consequently but a + 
trifling businens hes DOGk ies Se Of -gunbee < Aeeene ce 
Substitutes have also participated in the general dulness. £3 


fa ¢ 
Seek steal ete ari 


| SattreTre.—Any business which may have been done is‘ not 
| reported. 
|| Nrrrate Sopa is firm, and in Liverpool little offering. A cargo 
| sold at, in that market, 10s 39d for the United Kingdom, and one 
| late January sailing, at 9s 44d. 
| SHeiiac.—A ee being shipped from — 
' the market is again flat. e only reported business consists 0 
| 100 cases TN second orange, May, at 49s to 49s 6d, and 100 cases, LONDON MEAT MARKET. 


| near, or landing, at 46s 6d to 47s, c.i.f. There have not been any The supply has been rather », but best qualities have sold 
er Gaul 





| public sales this week. well. Inferior qualities, however, have sold y- 


| Orner DrysaLtery Goops.—Further business has been done in 
cutch, including 1,000 boxes MM slabs, January-July, at 288. 50 
tons gambier sold to arrive, at some decline, viz.: 21s 10d, April to 

May shipment. By auction 367 bales sold, “without reserve,” at 

| 2ls 3d to 228. 747 bags Madras turmeric, at 6s 3d to 6s 6d; with 

| bulbs at 5s to 5s 3d, showed some decline; 100 bags Bengal with- 
drawn, at 10s per cwt. 


Drvcs.—Aloes steady. Bark in public sale last Tuesday, only 
1,350 packages East Indian cinchona, and 200 packages South 
American were sold at rather easier rates. Camphor continues 
neglected. Cardamoms sold in some instances below valuations. 
| Ipecacuanha was forced off in last drug sale at a decline of 3d, 
| say, at 6s 4d to 6s 7d, but prices have since advanced to 7s 3d. 
| Rhubarb and musk very little doing. Essential oils also quiet. 
Opium still depressed. Tinnevelly senna sold at steady prices. 


Crxcuoxa Bark.—The supply is rather large, including 1,566 


A ‘ 
sap iat woe ari yen fg er 


s 


PUChHeraua 


mnmcSSoon & 


i 
se 
° 
S 
ro 
- 


oe we wees 








F 
Peunw 
ROONOaeane * 













| LONDON POTATO MARKET. 
There has been a fair supply, and trade has been dull. 
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FOREIGN AND AMERICAN RAILWAYS. 
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Receipts. 
Name. Week ————--—--- 
Ending! 1888. , 1887. 







Total Keceipts. 
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Seinde .............. May | 9.442 19,876) 773,241 
South 1 ., | 
indian... iFeb. 7 8,865, 9,548 | 


Bu. Ayr. Gt. Sn... bi 25, 27,288, 22,384 898,689 755,903;3myn 
ya 10 Giper eesos essai 
© Yearly from 1st January. f Net Receipts. { Including Rajputana—Malwa lines, om owns * nae 
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Dividends Name. —_—_—{ Closing 
Due- aaa ame | Prices 
6...|8 per Cent. Consols ........... ‘10191013 om 
dan. b July 8 1" Ts tor Account, Api. 3, 1868inen cond il 
april 5 Oct. 5...|3 per Cent. Reduced ............(100}:01 ee: 
April 6 Oct. 5... New 8 per Conta..........0.s0000) ... aa 
sone Do — red, 1894 .../161)102} r 
LY scenes Do 2 — red. 1905 .../100}i01 0 Pub 
Do cosa ae — red, 1905 ...| 964 27 a Rall 
Feb, 4 Aug. 4...,Annts.Aug, 1908(Re !8ea Tel.) 134 123 ‘Do Rail 
Mar. 11 Sept. 11) Exchequer Bille Mar: . 24 %\18.p és.p i 
June 11 Dec. 11) Do June. 2%... ......... (6a. p108.p 238,500, Do les 
April 1 Oct. 1...|Canada Gov. Intereolonial tu. Seton! asit 
y Imp. Gov.\115 217 | a,759, Yn oon 
April 1 Oct. 1... » 1904.do/N15 117 | 1, Dot 
April 1 Oct. 1...) Do Bonds 1910 do .....,...... 116 118 | 1,997) Do 18; 10 
eat 1” Egypt. Govt. Guar. 3 % Loan i i — = 2 i 
dn. Ap Jiy. Ook Jamaica 4%, July 1, 1907, gtd). i June Deo. inspite 
Feb, 1 Aug. 1... Turkish Guaranteed 4%, 1855|108 110 454 Jan, July. wes Sie = 8 Zit be} 
April 5 Oct. 5...|Bank of England Stock 6 %/318 $22 ’ April Oct.) 1 /*July [Bu 6 Mic 
April 6 Oct. 5...\India Stock 4 % Oct. 10, 1888)101 101} April Oct. Jan. Dei 03 105 
Jn.Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1981/1073 108 9 “Jen. | Do 1882 & 1886 § Bis 105 
Jn. Ap. Jly. Oct.| Do Stock 3% Oct. 5,1 4 *Sept.| Do 1833... . 6 Site: : 
Feb. 16 Aug. 16 Do Debentures 84%, 1889 Jan. *Jan. \Chilian, 1867 ..... 6 Z 
Feb. 16 Aug. 16} Do Debentures, 1991 ......... Jan, Nov. | Do 1886............ 49%} 99 108 
Mar. 15 Sept. 1 nara ts a meh aes Jeeolge®, 28... Loan | 99 101 
. . SOT ORE SOc eeneenees) see oe. le vn Series | 
Feb, 1 Aug. 1.. |Isle of Men a % Debentures 101 102 Feb. Aug. ve Do Series . A iis 
Re eee EEE Mar, Sept.) 1 |Mr. Red. Mar.'95 6 7/106 109 
————————  - J , 
OOLONIAL AND PROVINCIAL p. Oct. 70 Sotumabion TS Saal oe a 
GOVERNMENT SECURITIES. May Nov. Det. |Cordova, Prov. of, 
a aren iisiecramebilie red. 1919 ....., 6% 
ajeed aoe Name. Closing ume aay. : — v — ~@ | = 
fue. | Due. | Prices. Mar, Rept, # |rdan. sea 7 2 
—_ Gpilay Ssjane| = seven RN YB 
100,000|Apr & Oct|B. Columbia, 1894... 6 %'112 114 e ; New Cn. 1 i 
ie ono|Jan & July! Do 1907 ........646. 6 Z/180 185 ‘mae. pa — oes oo 


000\Jao & July|Brit. Guiana, scrip 4 %|107 1090 
600,000|A & Gonna oens. nyse 5 gig 118 
y & Nv 5 6B cesses 4X14 116 

12000000 {iy aNv Do do Ins. Stock 4 %! 
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Do 
vE 7 A 
| 
pote 
1143 1153 | ——————___——“ md as | : 
. Do Red. 56 %,1910 4 Z%|114 116 ORATION xTroOokaA” Rica, 6% F 
6,448,136 Jan.Jly. { Do Insc. 1910...... 4 % 113 115 CORPORATION STOCKS, J Dec. Do Cent. a. 6 Ch 108 j 
009] {3B-ADec| Do Deda. 1900-88. 34%|108 109 | ———____(Collonial and Foreign.) aa —e Indpn. 18795 7) 91 98 7 
5,000,000) 2 Jn.&Dec Do do nso, Stock 342/108 110 ; June Do iss S By = : 
§| . 1910-85...4 4/114 116 | Ann. ccasetoe aa 3 
4,000,000 /Jan.JlY. | Doin, red,1910-354 %/118 115 | Divd.| Name | EGS) chosing appl: oe ~fae s 4 
448,500| Apr & Oot|Cape 1800-1900 wovcee OEE il: sams 3 Prices. ppid.| Do 28 tao @ i} 
eae BS mre ge = | <i fo juendon = § Set ‘ 
400|Apr | Do 1900 ...... wo» 5 Zi12 115 sosestsosece SF ares 
7,407,700|Apr & Oct; Do 1% drawings... 44% 1111 113 | © %jAuckland Harbour Board -tt00 | w» (108 § ppl. Do aero’ 10 % ut * 
2,615,600/June& Dec] Do 1879 ween 44eill 3 | § Do — Do ves eeeses 200 /1997/105 107 rst Neeassesvand@ 27S is 
2,000,000\June&Dec| Do 1881 4 %105 107 | 8 £%|Borough of Napier Con. ....../100 |1914/108 112 ae 1871... & 4) 99 101 ; 
¥ vocnsceessne & & . eee! *Oct, Do 1873.. 6 Y) oF 7 
900,000 titi Do 1917-22 .........4 %|108 110 | 7 of Tinaru “N.Z,) ... 100 /1910/i14 116 Bo Gaia te, | eee 
8,000, |i Do Insebd. 1923... 4 %|108 105 | 5§ Z)Boston (U.8.) Sterling Loan|100 |,399/100 104 | Dalian (Gack) "es 29 othe ; 
1,525,800\June& Dec| Do 10/40 Deb....... 5 °° 109 111 6 TOD eiinsth thet nditinbin Acie A | 1909 115 118 Do (Sard.) “61 6 2} 99 101 : Las 
8,791,895 June &Dec| Do Insc. Stock ’83 4 %|108 109 5 DO: ose sie cna grcasissnssintnonsessnccecl OOM \1802/106 107 De Irrig. 6 Aus 5 a} 
8,578,194|Apr & Oct} Do 4% Cons. Insc. 4 7/109} 1004 | & %/City of Auckland, 1872 6....../100 | ... |100 114 Marem. Ry & 7%) 08 # 
200,000) May & Nov|Ceylon «......scsce, 437\106 108 | 8 & Cons. Act, 1879............ |100 j1980;122 : coves, T ZINE ; e 
1,366,000/Feb & Aug! Do... 4°4\106 108 | 5 | Do Debentures, 1988... 100 |1984|109 111 8G 4a ea = 
150,000/Mar & Sept/Fijian Gov. Deben. 447/106 106 | 5 %)/Cityot Brisbane(Bdge. Debs.) 100 |1393|104 106 a7 . ; 
140,000|Apr & Oct|Jamaica ..csc...., 447106 108 | 5 zcity of Cape Twn. Red.fm.'90 100 | 105 mi 87 90 if 
939,000\Feb & Aug! Do................ 4 910 106 | @ &|City of Christchurch (N.Z.).../100 |193-|193 125 2/198 106 7 
846,700/Jan & July Manitoba Debs,1910 5 %110 112 6 Z\City of Dunedin, Deben. ......\100 |ig2¢/195 197 fa 106 108 ¥ 
400,000|Feb & Aug’ Mauritius 1895-6 ... 6/115 117 6 ¢ Do Redeemab dondiawisennese }100 }1906):18 115 fo | 101 ‘ee 
100,000 May & Nov, Dol ¥ sky. fund 44%|110 112 5 a Do Consolida écnceees vsveee) 100 lgo+j111 tL ee S % 
700,000|May &Nov; Do Consol. Deb. 4 %/106 * 5 4%\City of Hobart Town Guar ...'100 |1930/1)2 114 94-103 SE 
1,800,000|Mard& Sept|Natal ssinicsicnsuune 442| ue | § Z/Cly ofTandon(Ont.), Ist Pret 100 |1s9s)101 } 
700,000| { My &Nv| Do Debs. 1926.. .. 4 %'108 110 * aberworks .............-./100 1 / : 
i My & Nv| Do Inserbd. Stock 4 %106 107 | 5& 4 wl j 162 17% t 
1,666,700|May & Nov| Do 10/40 ............ 5 %|l08 110 | 48 4 - i 
1,161,241/May & Nov; Do Cons, Ins.......4 % * 5 4 City | | 142 oa ® 
922,900 ie arr = Brunswick "96-91 6 % n - ; § a ocenes ‘ = “4 | S 100 Hay 
n ly . 8. 4 es, 1888-94 6 %, 1 - +08 +e. sere l 1 t a os a . 
8,088,000 iss? a Do 1895 to 1902... 5 $1108 121 6 ZiCity of Ottawa, Sterling ...... 100 lll pg ug. &T 8 & 
1,000,000/Jan & July, Do 2% drawings... 5 %/109 Ll 6 Xj Do cif -+./100 210 | June Dec. “Mar. ey vw # i 
7,201,000|Jan & July} Do 1908-5-8-9-10.. 4 %/110 sll 6 ¢ I since cn ibiahvintititntbdieddieithis 100 : May Nov. prch’s 3 | Py i j 
813,700/Jan & July| Do Loan of 1882... 4 %|110 ‘11 6 Do sds aiainaniieiaaidachieidial May Nov. aftr’82 6 Zi 04 06 
8,000,000/Jan & July} Do do Inscribed 4 ¥|116, 118 | 5 4)Cityot Providence Coup. Bas. Apri) Oct. *Jan 52% 9 
16500000|Apr & Oct} Do do Inscribed 34%|1064 1074 | @ Z)City of Quebec Con April Ocs. May. 52195 W 
160,000|Jan & July|New Zealand, 18916 %|106 2 6 4% Noy,| ‘15|*Aug. 42 a1 88 
1,000,000/Jan & July} Do 1914 ...........5 Z/118 U6 | 6 % A Pek 6 2196 47 
8,062,000 /Quarterly.| Do Consolidated 5 %/105 106 | 6 % Mar. Sept. *Feb, 6 i388 20 
§00,000|Mar&Sept| Do 1891 ............6 %108 105 | 4 Z)City April Oct.|-098/*Apr, 620 ve 
1,000,000 /June& Dec} Do 1891 ............6 Z|105 107 | & Z)City June Deo. | 098) “Dec. 5 Z| 92g ag 
8,500,000/Mar&Sept} Do 10/40 1888-1918 5 Zj10l 102 | 5& 4\City April Oct. pr. 7] 96 
524,000)May & Nov) Do 1889 ............5 %|103 *05 | 6 Sj Cty of Cp.Jan 621 iT 
4,214,100 Quarterly,| Do Bonds C. 19925 %j109 110 | 6 &% May Nov. rl oT 90 
17702811/May & Nov} Do Inscribed Stk 4 %|1034 1044} 6 %| Do Jan. Jul; 5 i101 103 
800,000| May & Nov/Quebec (Prov. of)...5 %j115 U7 | & 4%) Do Jan. July 5 21 97 99 
860,000|May& Nov) Do 1906 ..........5 %j115 47 | & 4%} Do June Dee. 2% 48 
878,600 Jan & July) Do 1919 ............44%/108 110 | 6 Z)City of Jan, J 5 2108 
Leen stolen ae sulone 1018 we 5 % ig = . % —— 42 
. t 'y| Queensland, 1891-6.6 %|107 ! une Dee. 4 
10267399 Jan & July| Do 1913-15 ......... 4 %106, 207 | 6 glcy ot April Oct. $ 108 
11886900\Jan & July) Do Insc , 1915-24. 4 % 1074 1033 | 6 Do Debentures ..,............./100 April Oct. 5 7 
408,800) Jan & July|S. Austral. 1891-1900 6 2/105 120 | 4 Z/Greymouth(N.Z)Har.Bd.Gtd) 100 |1 April Oos.| 1 ax 
004,700\Jan & July! Do 1901-18 .........6 %|120 145 | 6 mm r Ba, /100 ‘Oct.| ... 5z 
£78,500)Jan & July} Do 1889-1920 ...... 5 %i104 116 | 5 %|Melbourne Harb. Trust Loan} 100 . Sept. . 6% 
7,776,700\Jan & July Do 1894-1916 ...... 4 %105 106 |} 4) Z%} Do Tramways Trust .........100 Mar. Sept.| 2} ae 
12001000 Jan & July DO Dias csensnes 4 %105 107 | 6 ZjNapier Harbour Board......... 100 Mar. Sept.| ... pie 
Pree APE & Oct} DONG n-nrssasee 4 ZI107 109 | 6 %\New Plymouth Harbour Bd./1 Mar. Sept,| ... é 
#82,000\Apr & Oct! Do Insc.1917-36... 4 2/1088 100 | @ iNew York City (Ex. 4/1)......8)1 Mar. Sept.| ... we 
00,000 May & Nov/Straits Setts. Govt. 44%/10g 110 | 6 Do Gold Coupon Bonds .., Mar. Sept./ ... dan 
102,500 Jan & July|Tasmania, 1895......6 %|110 1138 | 6 Mar. Sept.| ... onal 
1 100,000 Jan & July) “Do 1898-1901 ....,.6 7/108 122 | 6 107 109 | Mar. Sept. ... ond 
946,650/Jan & July; Do July 1, 1908... 4 %j107 208 | 7 i a Do 1878 Re <p 
Jan & July Do Loan of 1885.. 4 %107 108 | # Tb ORacescta isi atid 112 114 Red : 
000/Mar&Sept/Trinidad Debntres. 6 %|105 *07 | 6 Otago Harbour Board ......... ike ie U.8. "Y 
20. Mar&Sept| Do Debentures... 4 %/108 105 | 6 DO 1877 orccsesercenssseragererees — Oct.! ... (aes), 1 
ai Jan & July|Victoria, 1891 ...... 6 %'107 6 Nov.| ... De... 1 
Cson'seo san & July DO 1894 .....0000 4% 5 Jan. el cen, - eenennges 
Soong 28" & July] We 1390-2001 ...... 4 7/1074 8 Jan. July.) ... wa 
One an & July Do 1904 ......6000+. % 5 Jan. July.) ... De. : 
3106 700 ene Tuy| DoRly. Loan, 1881 4 2/1 ° Fam, Faby.) ove | ove. sesteneenge 
6 e yur chase 2, N.C 
$ * The drawings 
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a 
4) | 
- 
TF 30,600,000) cenitral ot New Jersey nnn 
$i MPAA TAO. FRC. OF CAMLIOTTIIG coscescee 
‘ys ‘gy’ 40'988| Do 7 % Preferred........-...... 
3 45,500,000! Denver & Rio Grnd. Com. Stk.|100 8 
au 8,000,000! DoS % Preference ........... |100 
4 30,000, 000 Illinois capibenieaiiae 
4 Gh 10,000,000} Do 4 % Leased Line Stock.. |100 
ee Seer see ane nnete  Beehigne Othe. 100 
4 48,408 000|Mlenousi, Kansas, & Texas... Hi0o 
4 it 5 EN remy 
i on ano) § New York Cen. & Hud. R../100 } ... 
reasewoltee Vane be wet | "a 
4 8,586,200 ithe Lciat 56 58 
58,213,982|New Y: Ontario &c., Reg./100 | 16 1 106 108 
BE, 008 CO orden & Western Pref. ..... 00 os ma sii 
4 080,000] Do 6 % Preferred. sean.u 200 | Ts, 80 ree soe 
Sneineree ean cain a a is 
10,600,000|st. Louis & San Francisco ......{100 | 27 30 19% |127 129 
10,000,000} Do 2nd Preferred ............ 00 | 65 70 191)|'26 128 
2,452.000/8t Louis 6% 1st Pref.|100 [106 108 1897|107 100 
8,800,000; Do 8% 2nd . Stk. ....../100 | 51 53 190} ... : 
1,250,000/Tun Rail. of St Louis 6 %/100 [106 110 192¢|129 121 
§1,000.000/ Union Pacific .........--..--++.-0|100 | 52 58 1908) 112 ile 
Siete |"Be"Peeenee ep | at 2 ie 
ak sancr Bose: 6 op 4 a ee 
7) f yUb 
1,000,000) AIbar Susque. 1 Mt. 7 %|1906/130 133 BANKS. 
Meee De. eaieie 1s |) ia ——e 
900,000/Baltim. & Ohio Gid. Bds. 5 %/1925/109 111 | Autho-| Annual Closing 
$,000,000| Baltimore & Pot. (Main) 6 %'1911|124 : rised | Divi- Wame. | 3 ibees 
1,600,006 Do (Fennel)... . et 23 127 | Shares.) dend. | 
6,600, 000 n ©. Rapids, &. 5 %|1906|100 110 | 100,000) 43 % Lamited.......... 10/10! 7} 73 
14,000,000\Canada Southern, 1 Mt. 5 %/1906/107 110 | 80,000) 6g % ce, .mited ...| 25 | 10 | 18 13} 
9,865,000/Cen. of N.Jersey Con.Mt. 7 %{1899|110 120 | 150,000) 5 % |Anglo-Austrian ......'200' 1204) 8 9 
4,988,000} Do Adjustment Bnds. 7 %/1003| ... ... | 69,970| 7 % |Anglo-Californian, L' 20 | 10 | 11g 12} 
2,400,800} Do Cony. Debs. ......... 6 %/1906 80,000) 44 % lo- 10}; 9 % 
25,915,000: Cen. Pac. of Calif. 1st Mt. 6 %|'95-5 7 | 9} 10 
8,680,000} Do (Cal. & Oregon div.) 6 %/1892 10,000 6) 7 & 
10,000,000) Do Land Grant Bnds 6 7/1890 000 €}) 63 6 
10,000,000|Chic. and N. West. Deb. 6 %}1935/112 114 ,000 1 40 | 90 92 
10,500,000|Chic, & W. Ind, Gid Bnds, 6 %|198:)112 :16 | 12,500 20/30 32 
2,500,000|Chic. Burling. & Quincy 6 %|1901 108 112 | 12,500 20 | 24 25 
$,804,500/Chic., Mil., & St Paul Ist 00 | 71 73 
MELS.W. Div. ........ 6 %|1900 6| 6 7 
1,500,000) Do La Crosse & Daven 6 Z| 1919 123; 15 16 
6,680,000 ee ee toe 20 | 68 7u 
1,860,000} Do Chic, & L. 8. Ist M. 6 %/1921 10 | 16 17 
23,400,000} Do Chic. & P. ist Mort. 5 4/1921 8} 6 6 
00,000} Do Wis.&Minne.IstMt. 5 %|1921 2525 27 
000,000! Do Terminal Mortgage 5 %|1014 2h} 40 42 
sete engosns Tomah scab €% 6/10 a 
f 600/Chic. St Louis and N. 0. § %/|1951 
ci $6 20 | 23) 23 
10,000,000 Del tated asthe Pa.Div, 7% 25 | 18 19 
1,000,000) Do Mh, Bats. (Lon.le.) 7 ¢ 10 | 20 v1 
2,000,000; Do M one 8 80} 41 43 
= 22.575,000| Den. & R. G. 1 Con. Mort. 4 %|1936 4| o 
i ee aoe 8 & 4| 72 & 
S 00, 00° ee eee iokenn 6 4 ee 
f 500,000 |Galvest. & 1 Mt. $% 
i 900,000 /Ill.Cen. Ist Mt.C.&8.Div. 6 10 | 12) 133 
if H00/Ind. and Vine. ist Mort. 7 % 10} 14 15 
r. ),000; Do 2nd Mortgage ...... 6 % 

AB 10,000! Le! Vall. Con. Mort. 6 % 20 | 32 33 
S 8,000,0 ee ee eee © 30f eae 
e' enn $s 6 10 | 10} 115 
Be Do Fund Bnda 6 1 283/48 50 
‘i Eoonenol De 1ONo Adjast, Bde, 6% ; hee 

ee UU 8. 
£ (9,250,000) Mi ai Gt ut 7S 6 —-. 
‘ Mew York Central Mt. 7 16 | 154 16} 
N.Y.,L.E. &W.1C. Mt.Bde.7 ¢ 84 25 | 174 184 
Do Con. Mt. Fd. C. Bde. 7 8 BL neo 
Do and Con. Mrt. Bas. | 16 8 | 22) 234 
‘ex epn.to 30 Je’86 inc. 6 20 20) 87 88 
x) Ineme, Bas... 6 6 10 11} 
7,000) N. + & Ohio 1 Mort, 7 123 6} 1415 | 
a o ee : Bonds .,...,. «+ ll ld 234 | 
‘ . 2, 3 Bonde ...... “or 6 
1,900 West Gen. Mrt. 6 7 : 7) 6} 6} 


BANKS.—Con, 
























































Autho-| Last 
rood [AD | ame i |g 
lesue. | dend. Prices, 
8h — eee, 
15h % & Ww i 
ree ore 100 
ta.000| «4 % Lon. Chr. ct Aira) an 20 | 253 35 
: &S. America, £ 
° o 10 | 
% |Lon. & Bradilian: L.| wo | x9 | 193 14h | 
120,000/223 % don Joint 
cunsteunas. Lee 
25,000! 6 x 'Lon., Paris,& Amrcn. sin ie 
8 % ——— e t of | 
ustralia, Lim.) 5 — 2 
100,000) 5: % Merchant, Limited) 2 | : H a | 
aetna | penta I i wile w } 
400,600/15 % (Nat. of Australasia} 6  ¢| 9} 10) | 
200,000 10 % National ot Mexico.| 29 | g } 
200,000 6 4 |Nat.ofN.Zealand,L.| 9 9! if 1) 
40,000 19 (Nat. Prov. of Eng.,L.| 70 | 10 “4 6 
150,625 ,19 | DO vascesvesessesserves| 60 | 12) 8L 62 | 
51,000, 6%,4 (North-Eastern, Lim.| 20 6 | 5% | 
40,000 10° % Provincl of Ireind L./100 | 194! 19 20 
4,000'10 3 EW. .....seccersee| 90 | 10 | se as | 
200,000/15 % ‘Queensland Nat, L.| 10 6 | 11} 12 
40,000;10 % | of Africa,L}100 | 95 47 48 | 
60,000/13 3 Unionof Australia,L.| 75 25 | 1 63 
110,0001194 Union of London, L.|100 | 154) 29} 40} | 
49,976 54 % (Union of Spain and | 
: England, Limited’ 18 6° 7) 
INSURANCE COMPANIES, 
iors | 
Authe- anavall § 3 Closing | 
rised vi- Na 6 Pricvs. 
Tesue. | dend *| za 
mae 
250,00)15 ct Assurance 20 /2/ 4/| 8} 83 
10,00) 4 % | Ainance e, L. 100} 26/29 81 
24,00€/16 \Atins Fire & Lite | 50 | 6] 186 19) | 
60,00 |274 XZ \Brt. & Fr. Marine,L. 2¢ | 4 34 it 
20,001 | 12 ‘Church of Englanc| 60 | 2 Pee 
200,00/ 8 % City of Lon. F. Lim | 10 i +) 
100,00(} 5°, \City of Lon. Mar. L| 10] ?/| 1 1 | 
20,00; 5 % ‘Clerical, Med.&Gen | 25 | 24| 154 164 
00,00 /20 Z% |Commercial Unio) ov} « | 23 % | 
4.006) 6 Z% County Fire 1100 | 80 (188 143 | 
1 767) 42 % |Crown Life............ 60 |48/!| 66 68 
4,400) 74 % | Do........ | £0} 50} 73 76 
4,000; 6 XZ |Eagle ............ | bu} o| it 63 
100,00; 64 7% |Employers’ Liabilty! 16} 2) 1 2 | 
10,0018} Z% |Equityand Law .. 100| 6|:2 2% | 
20,00(/10 % |English & Scot. Lav 30) &) 7 8 | 
100,00) nil. |Fire Ins, Associa., L | or ipiees 
10,000}10 % General Life & Fire.10u | 6 | 94 104 | 
60,000} 5 % |Globe Marine, Lim.| 10| @| 1 | 
5,000; 6 {% \Gresham Life........ 20; 1]. 
20,000} 7% \Guardian Life & Fire)luo | 60 | 76 78 
20,000) nil. |Home and Colonis]) 60 | 6} 
|. Marine .......5.2:... 1 | 
12,000/32 % |Imperial Fire........ (100 | 2 /157 62 
7.50010 % |Imperial Life... /100| 10| 28 30 | 
67,000.15 % |Indemnity Marine 15/ 3/10 al 
150,000/15 % |Lancashire...........; 20| 2| @) 6 
60,000/35 % |Law Fire 
10, 43 % |Law Life .............../ 20] 2 | 2 2 
20,000} 84 % |Legal and Gen., L..| 60 | 9 | 13 34 | 
100,000| 5% |Lion Fire, Limiteo| 10} 14) 2 13 
2000000//65 % |Lpl., Ln. &Glbe. F.L\stx | 2 | 352 344 
49,626, 6 %| Do(ilennuity .. | ... | 25 e 
85,862/20 % |London .............. | 25 | 12) 0 9% 
74,030, 9 % |Lon, & Lancachre F.| 25 | 2) 9 10 
10,00015 % (Lon. &Lancashre L.| 10| le| 38 4 || 
$0,000/15 Z% Lon. & Prov. Mar.,| | gi gp 
| Limited ............, 90] % a | 
40,000/419 % |Marine...............| 26) «| 8 _ 
60,000:10 % |Maritime, Limited| 10| 2| 3% 4, 
100,000 4 % |Merchants’ Mar.,1.10/ %/| l¢ : 
120,000.28 % |N. Brt & Mercantile) 20 | 6 404 “ 
100,000; 8% |Nat. Marine L. ...... 10| 2 . : s 
80,0020 ¥% — {100 | 16 | 2: : 
40,000, 74 % |Ocean Marine .....| 26 2 as on 
6,722 £13)ps Phosnix | 50 ne 4 4 
200,000/124 Z |QueeM w...ecsecverr| 10 a sa | 
100,000'30 XZ way Passenger:| 10 ll i} 3 
200,000'85 % Rock Life ......... | 5 | 10, b's 
689,220/'16 % ‘Royal Exchange ...'Stk.|100 (8 30h 
100,000 50 % Royal Inwurance ..| 20; 8 ou | 
4,800 £22 prs./Sup Fire... | | me 
4,300|27 % | Do Life............+../100 | 10 
100,000 30 % |Thames& Mersey. M | 20 2 
1,500|120 % |Umion ....0..0.-0.--+.- 200 | 20 
41,200) 74 % |Union Mar., Liv., L 20) 4 
5,000 % |Universal Lite .......100 | 12 
52,000 20° & |Universal Mar. L... 20| 2 


een 


7 Excluding penodica) cash bonuses. 
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league. z | Reme. 





——_ ST 
10,867,9311/ 100 Caledonian, Consol'dated .. 





608.0271100 Do Deferred Ord, No} ~. 
2766671100 | Do do NO. 2  so-v.sseror 
44,001; ZO | Cormwall «0.0... + sents 
18,782) 10 Do A ( A receivfano v.} 
13,782' 10, Do B | onsil 6% pais 
0001!100 _ 


Cornwal: Mineral wee soesanees eee 
(Connolidated 









——— 






mane = 








G w and South-Western 
Consolidated...| 99 101 


Great we 67 
nied ie eran ey 
m t 
Taro — Do A { A receives no Bt ootioud 
1,159,275!) 100 | _DoB Sone Spas © we 
21,881, 100 |Great ot Ord, .../144}.45 
100 |Highland, Ordinary Consoli- 
dated Capital .,........-....| 82 84 
000/| 100 |Hull, Barnsley, &., Shares.. | 35} 36} 
9952) 100 | Lancashire & Yorkshire, Con.|117 218 
and South 


lLondon, Tilbury, & Southend 


Man., Shef., & Lincoln, Ord.... 
100; Do a ea rt 
100 | Do Df ( until6% is pd. Pf 

20 |Mersey, frilly paid ... sss. 
3480 | 100 |Metropolitan, Consolidated...| 68 69 






100 





28,279,557/| 100 Midland, Consol. Ordinary ... 





4,625,869.) 100 |North British, Ordinary ...... 
2,422,4851; 100 | Do Edinburgh & Glasgow 


QUERBONG . scitis sin cissiscds 
24,201,5657| 100 North-Eastern, ‘*Consols” ... 
2,225,000/) 100 |North London, Consolidated |190 + 
8,230,140; 100 |North Staffordshire, Con.Ord.|105 107 
860,0002) 100 | Rhymney. .. ..........0see-seeseeees 
466,7381| 108 Shropshire Unio: vitibbeci 
1,045,6807) 100 |Somerset and Dorset............ 
8,008,6902| 1°0 South-Eastern, Ord vovee, 429 181 
2,950,760/| 100 | Do Pf { Df recivs. no div. 
2,950,7607| 100 | Do Df, until 6 % is pd. ; 
582, 7704) 100 | Do 1882 Issue ............s0000:] «2s 
1,678,000/) 100 |Taff Vale, ‘*Stock” ............ 
260,000], 100 | Whitby, Redcar, &..... .-.... 





Lines Leased at Fixep Renate. 

| 

| _ Leasing Closing 
Companies. | Prices. 
ee 


Birkenhead ..........0..000 |L.&N.W.&G W126 130 


: Name. 

100 

100! Do 4} % Pref. .. tins 
100 

100 

100 








Colchester, Stour Valley'Great Eastern)... ... 

£. Lincolnsh. guar. 6 % Gt. Northern.,| ...  ... 
Gt. Westn. Bristol & 

{Exeter & Sth. Devon > AssociatedCo.s) ... 


Co.’s 4h whegal dovaneens 

100 | London and Blackwall .., (Great Eastern |136 138 
WO | DOA % ccrceccerccsscsecvere | DO secescesoee (186 188 
100 | London and Greenwich... Sth.-Eastern...| ...  ... 
100| Do do, Preference ...... SDD ckeaaccul aes | oe 
60 | Northern and East. 6 % Great Easterr.| ... 
| Do, doé %....... sees nee see seneeneenens| see oes 
100 (North British  Gonsoii- 

Gabel TRUE sisscccpcieh eesscceicstcasieinn | bd 
100 | Nottingham & Grantham 





Railway and Canal... Gt. Northern../127 129 
5 | Preston and Wyre ......... L.@N.W.&L.Y| .. ... 
100 | Royston, Hitch, & Shep. Gt. Northern..! .. 

100 | Shrewsbury & Hereford 


























100 |London, Brighton, &c... 1¥8 130 
100 | Do Perpetual... : 
100 | London, ‘ 
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8 
F 
F 


44,791 100/ Do... 
%5.644 653'| 100 | London aad N..Weebere 
100 |London and 8,-West. A 


sae Oe eee bee eeeeeeeee 


PREBBBS 
BER 


6 % Rent Charge... L&N.W.&GtW' ... ... 
Desenturs Stocks. 
= \Closing 
— 2 Name. "Prices. 
876,499; 100 Brecon & Merthyr A...... 4 %|108 111 
608,675! 100 | Do B...... 4 Z/100 108 
6,802,096!) 100 |Caledonian .............0. 4 %/129 i81 
468,000/) 100 |Cornwall, Guaranteed... 43%| ... _... 
843,0007) 100 \Cornwall Minerals......... 6 Z112 184 
437,100// 100 | Eastern & Midlands ...... 43% 76 79 
465,500! 100 |East London ............... me pee 
88,4101 100 | Do ..... oc a che 
10002) 100 | Do 1874.......0.ceccccceecee 6 Z| 
400,000!) 100 | DO WR7B oe ccceeeseeee OY) 
200,000! 100 | Do Guaranteed ......... az 104 107 
250,000 100 | Do Whitech. Extn. Gd. 2)% 72 75 
1,548,3471/ 100 |Furnes® ....c.scsesseecessees 4 125 127 
g, | 100 |Glasgow & S.-Western... 4 %/128 130 
6,087,525 100 (Great Eastern . 4 £/129 131 
15 met S600 5 ; tii te 
8,000,0002/ 100 | Do B 1867 Redeemabie 5 %| ... .. 
488,2172) 100 | Do ......ccccossease vee AEX) + wee 
7142) 100 Lo Kast Angtian aos 4 é fa 
075) 100 |Great North of Scotland 4%) .. .. 
§,524,400/ 160 |Great Northern ........... 4 132 134 
9,711,228/| 100 |Great Western ............ 4 7/182 184 
918,964] 100 | Do .. . 442/189 141 
1 i. 4h Z)147 149 
%,789,745//100 | Do................-., 6% i162 165 
9,876,4721' 100 |Lancashire & Yorkeh re 4 %|181 133 
$80,000// 100 [London and Blackw-ail 4} %/185 137 
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100 Itad Vale, No. 1 





Serparats YEAR. 
9351; 100 |Caledonian 
Do 


Br 
BES 


» 4% Pref. No. 1...,120 122 
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@’Eu Debentures ................ 
Rica ist Mert. Bebs..........6 
L. 5§ % Deb.647 
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RAILWAYS. TELEGRAPHS & TELEPHONES—0o 
formen Raipway Osuteations.—Con. = 
(Goetg | @ 2 Name Pricat 
Name Prices. rn el 
100 (Smyrns to Aidin) Assntg...6 %/107 :¢9 | 180 /100 os Debentures A, 1910 ......./209 1:2 
100 eee? eens eenees 107 269 10 West ond B, 105 108 
100 Non-Assenting oaseonl 169 i 1 
19 6 YX Debentures... ....... sere A/L01 103 Do 6 g First Preference ........... 
100 Seraikeuy Ext. Deb..........6 7| 95 97 dee Preterence ......... at 
100 Exten. tures.........5 %| 92 4 aoe tae estero Union of United States 7%|'90 t9¢ : 
40 & M.(Fusion Ancienne)3 XZ} 14 16 stuart | Starling Rande 101 103 |) 
20 @M. a ee .. ms re = —=—====_ = 
100 &e., ortgage . y 
100 Vitebek, guar. by Kussia§ Z] 99 92 COMMEROIAL, (NDUSTRIAL, ao, 
20 04 cee eee eee aes one wes tee 32: ee. Eu TE iS lial 
ot WD ssimiitapihiaicapasnescintinntic ME te 2 |. 4 Z 
100 La Grande ........ “Sh Pe -8 Sod 
100 107 :09 1 1 |Aerated Bread, Limited 
100 107 100 6. 8 Angio.Amarions Brush 
100 | 99 201 5 6 fully paid 
100 | 103 105 | Stk. 100 | Arthur Guin 
20 11é :*} | Stk. 100} Do Pref 
20. 118 ‘18 | Stk.100} Dos % 
2 15e 16 | Stk.100 
20 | 12) 192 | Stk.100| Do4 
20 | 4% 42 | 10 | 10 |Assam Rail. 
12 | st 4 | 100 100] Doé x Debenwres 
20 | oi6 | 1) 1 Com 
100 115 117 | 90 | 90 |Bahia Cent, Sugar Factories, ‘ya 
100 | 03$:04} | 10 | 10 |Barnagore Jute Factory, Limited ...| g : 
00 | 1) i14 5 6 |Barrett’s Brewery, &c. ......... 
20 Zagra & Huelva Ron4s 11) 14} 6 6 |Bodega, Limitea ... 7? 
6 |B. Morris and Sons.... 4 
° "i Cy aeons wid i 
eee mpson, & Sp 
Closing | 10 10 |Brunner, Mond, and Co, Limited ...| ¢¢ of 
Reennion 7 % Preference . 
Oh) WO) BP Mee. scutes. we 
65. Stk./100 Do “6 131 6 |G [Bryant & May, Lim. ....--ssscressmv-| 18 19h 
1} 12 | 100 100 |Cantareira Wir. Supply, 2 108 
12 12} | Stk.(100 inas Warehouses, &c., of 
Deé x 4 ii] wlselc ee 5 Staite ns ae 105 107 
i ee seeveesenseceeses eara Harbour Corporation, Limi 
20 [Bordeaux Tramway & Omnibus, L.| S} 9 | 40 | 354|City Offices, Limited sc cic- ae} Gp % 
10 Dob % Preference cand 10 10} | 100 |100| Do4}% M Bonds ............1 99 101 
2 Brazilian Street, Limited............ -} Wl 25 | 20 |City of London Brewery, L., 6% 45 47 
10 ‘Bristol, Limited .............0-.--0-0+0:) 9 25 | 12 |City of London Real Property ....... 16 17 
5 (Buenos Ayres & Belgrano, L., Pref; 53 6 | 10) 10 |City of Santos Improvements, L Prt. 11} } 
400 | Do 6X ist Debenture Stock........./:24 120 6 | 6 |Cie. Geni. des Asphaltes de F. Lim vol ll 
Calais, Limited ......00.cccsecceereeees] 2 25 | Stk./ 100 WE sisi ded och 
Limited Nos. 1 to 25,060... € 64 | Stk.|100 B Redeemable... ee} Uh 
& Hers. Steam Lim. 9} 10 | Stk./100| Do 6% Debonture Stock ...........0.« 107 112 
Do 5 % Debentures ...... | 95 100 | Stk./100 | Do 5% Consolidated ........cccc0d oss 
Buenos Ayres, Limited ...... 10} 113 | 20 | 5 [Dalgety and Co., Lim......... ...s.00: 3 
100 | Do Permanent 6 % Debon. 134° °58 | Stk./100 | Do 4} % Perpetual Deb. Stock....../111 118 
‘Dublin United ................-.+- 9} 103 | Stk |:00 | Dod % Irred. Deb. Stock ........... [02 104 
‘Edinburgh Street Tramways ......... 12 12g | 10 | 10 |Denieli ‘and Sons’ Breweries, L.,Ord.| 10 1 
ramway & Omnibus, L.../ ‘43 154 | 10 | 10 7% Preference .......0. ...0-0-| 1 Jf 
Hull oe bicthideancianeiel a 3 10 | 7 |Devas, Koutledge, and Cc., Lim.......| 53 6} 
Imperial, aot -_ 1 to 4 24] 38 | 3 jE. C. Powder, Limited oo... ccccscssseee] Of 20 
Leicveter (Nos. 00) nnvvvvere | - - | 5 | 5 |Egyptian Cigarette, &c.,Limited ...) + s 
. [Liverpool United & Omnibur} 8$ 9% | 10/| 10 |Kley Brothers, Limited »....00...0.000, 7 0 
London, Limited..........0.:-seseee| 15 16 2} 1})/English & Australian Copper, Lim...) 4 
Do 6 % Preference ..............0+.| 14 25 2 2 MRR UR Di eesettiencce Le 
Do 5 % Debenture Stock ............,107 139 | 16) 14 |/Fore Street Warehouse, Limited...... lg! 
General Omnibus Co., Lim./205 215 | 16 | 104/Foster, Porter, and Uo., Limited ..... lt 
London Street Tramways ............| 16. 17 6 | 6 |General Hydraulic Power, Limited.| 7 %4 
North Metropoli wos sane 18} 19 | 10! 10 |G. Kynoch and Co., L., Preference...| 9 10 
Do New, Divd. from Jan., 1 wes 5 | 6 |Harrison, Barber, and Co., Limited...) 3} 4 
North Staffordshire .....................; 5 6 10| 8 |H. H. Vivian andCo.,L.“A” Pref...) 3 
Nottingham and District, Limited) 5 6 5 | 5 |Hodgyon's Kingston Brewery, Lim... 6 
Provincial, Limited ..............| 5) 6 | 100/100} Do 5 % Debentures ............+ eva 108 Lv 
MA ssseeesensennerse sessseeereeel 5h 6 | 10) 10 |Hotchkiss Ordnance, Limited .. ......| 144 15 
Southampton ........... “ 8 83) 10) 10} DoT % Preferemce.........cs.ce sxveoever} 106 Ul 
Southwark & Deptford, Lim. .. # 5 | 100 |100| Do5 % Mortgage Debentures ...... 103 206 
Sunderland, Limited.. : # 5 6 | 84|Howell and James 20... scssesse-sece 2 oF 
Tramways Company of France, L.; 2 4 | Stk.|100 |{mproved Industrial Dwellings, L. ...|122 124 
Cy of Germany..., 13 °*4 | 10/ 10 |Improved Wood Pavement, Lim...... 10 ll 
Tramways Union, ted ..... 65 7 | 10/ 10 |india Rubber, Gutta Percha, &c., L.| 15 17 
» 5 % Debentures ........+.4....|202 104 | 100 |100 | Do 4} % Debemturer ............ssseve 102 1é4 
Vienna General Omnibus .... 2 23; 6! 5 (J. Jensen and Co., Limited ............ 3t 33 
Wolverhampton, Limited ............' 44 42 | 10} 10 |John Moir and SOM ........csccsesse 18 2 
ee a | Sik 388 Le Guaira Corporation Dab. Mat . = 
20 | 20 |Liebig’s Extract of Meat, on 
LEGRAPHS AND TELEPHONES | 10| 10 lie Manufacturing, Limited...) 24 2 
)At L.,4 % Debentures 100 102, | 26 | 17 |Lion Brewery, Limited ..........:s+ 35 
lo-American, Limited vas evenneeee| GA BO8 |) BRE RT DO GW occecccccececeraeee eres 2 
Preferred 22.0.0... 65 66, | 20 | 20| Do Perpetual 6% Preference........4 24 $ 
60 | 25 | London & Glasgow Eng. & IronShip.L, * ; 
5 | 6 |London Stereoscopic, &c., Co., Lim, i 
3 4|Maxim-Weston Electric, Limited ... ast ms 
2> | 25 | Metropolitan Association, &c. ........ 9 i 
1¢ | 10 |Milner’s Safe, Limited............ ‘ 
5 | 5 |Morgan and Co., Limited .......s00« 4 i 
5 | 5 |Morris Tube, &c., Limited.......| 9 i 
oe | © |National Safe Deposit, Limited ...... 2 24 
6 | 5 |Native Guano, OOM eves concen snoeen it 
10 | 8 |Nelson Brothers, Limited ........ ee % ; 
10 | 10 ' Neuchatel Asphalte, Limited ........ 6 7 
11 10} Do. 7% Preferenle .....ccsereserr cone 3 
5 | 2h Nevada Land and Cattle .......vvcss HI i 
3| 8 (New Explosives, Limited  ..........+0. 6 64 
e| 4 ‘as sx Peas Brewery, Limited 5 oF 
4| 4 % Preference...... eaesecanenongnttiel. Ua 
10 | 10 |Nobel's Explosives, Limited...ue| 3f My 
1| 1 Nordenfelt Guns, &c., Limited....... 100 108 
' Stk./100 | Do 5 % Debenture Stock ...0+0-« $4 
9| 7 Norton Brothers and Co., Limited... 6 ii 
10 | 6 Pawsen and Co., Limited .......0«-+»; 3 
5 | 5 Philip Morris and Co., &¢., Limited 3 3, 
5 | & /Phospho-Guano, Limited 0.0m) “F ™ 
10 | 5 (Prairie Cattle, Limited .....+ «sr api 
16 | 16 |Price’s Patent Company, 16 16 
5 | | 4) Primitiva Nitrate Ce., Limited +) 99 y4 
ncdcanabiiideend | 100 | 100 | Recife . 5% 
Lamnited $f | 10) 1 |: Goldsbrough snd Coy i 
2.8 10| 7 |Richard Hornsby and Sons, a5 88 
140.50 | Stk.)100| Do6% erende StOck.....--ml i sag 
14 14$ | ey | 100 Do 5% TEUTCS vee snevenees 30 3 
2 ane be | Do. 7 Debentarse wc ed My 
2 100 |100 MB sas sovnge eee z 
| 90 93 = 6 |Rio de Janeiro Fic.ar Mills, &0.,h+--) |” at 
53 | 8| 8 |@iver Plate Fresh Mew’ Limited... " 
7 | 10] 7 {Robert Campbell and ay! 
10 6} 6 Oe @ &l 
68 6 6 6% see cescneneesneeee ; wiih 
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} stk. uel Allsopp and Sons, Limited. ‘110 115 
| Stk.|100 | Do Preference +e e + eoe[13O" 135 
gtk.|100 | Do 4) % Debenture Stock ......... + /L14 516 
1\-1 and Mason, Limited... 31 
| | 5 ith, Garrett and Co , Lim., Ord.... = & 
0 
% | % |spratt’s Patent, Limited ............. * 
6| &| Do(America), Limited ...............) 1 2 : 
§| §| Do (Russia), Limited ...............0 1p 2 — 
4 er Estates, Limited sewsill _ 28 ~ “poe 
12 elograph Construction, Lim. Te : 
2 | 15 \teamways and General ‘Works, L ty ain | 
10 | 10 |Unit. Lim & Vorwohle Asphalte, L| 15 2 0110 a 
90 | 20 Uutted Bintes Rolling 8 menor] 9 10 0 apoume: 
00 Debentures 20s eee mae eee nee eee bes 16 
* 10 [Val de Travers Asphalte Paving, L.| 13 13% 10 | 10 oF 104 
10 | 10 |Waterlow Bros. and Layton, L. ...... 1¢ 15 A et BE 10 | 10 MET ii hibain nthe OP 
Stk. (100 [Watney and Co., L., 5 "Deb. Stock|11$ 120 $ to | 0 . Giecs co) ae 
1| 1 (Welford and Sons, Limited ............ 3 . ort. & Agency of Australia to! 7 Zealand ee a 
6 Wickens, Pease, and Co Limited .. GLisited) Ordinary ressnnvodeoeseesne| 4 } 10} 10 Steam Na sep cepacia’ of it 
1 W. B. Fordham and Sons, Limited... a5 3 Stk./100 | 6% Preference .........00::.0-00.125 127 160) 60 seves! 02 84 
4 3 [Young's Paraffin Light & Min. Oil, L i 23 | Stk./100 'United States and South American 60 | 20 TRO’ hcntkesenictwentines| SP = 
eer it iene ate sex i100 | tvestment Trust (Limited) Pret./110 118  /,00 |-60 ee ett 82 
0 settee) fee . = 
COAL, TRON, AND STEEL, “hoo | Dewy bese a ie _|oyt 3 (Peak ees baie le el Siam 
ee ee 102 | 20/10) Do New... se sseeraeon| 10 
: 3 | Name. Clesing 22 | 10 | 1 Nonion Steam Ship of New Zealand 10} 133 
aan es ean we = TEA AND OUFF Ka. ae 
10 | 10 Se teed asst Steel, Limited .. ; & 6 MO Ameam TOR nnn... ceccescecceecescersessereee) 40. a2 
10 | Do6 © | 20 British Indian pee! yy 
$0 | 20 [Bolckow, Vaughan, & Oo., Limited | 144 155 99 11 | 29 | $0.\Derjecling Ten, Lamived ee .n"| osf ott 
20 Do.. seeees 8 gq | 10 | 20 (Doors Tee a.........-cerrecneensrveenainses 
$0 | 14 Conecti iron, Limited” 18} 10} | Stk. |100 | -| 0 24 | t0 | 10. laeeee demon tae Se 
98 | 20 ‘Ebbw Vale Steel, Iren, and Coal, ‘L. 44 4 Stk, 100 | Do4 % ar sana cl aan «} 72 77 + 16110 Jokai ( ) Tea, Limited.....i.... | 1% wt ' 
S| 6 Englsh Crown Spelter ...... 3 4 | 100 |100 Grand Junction Canal .. se[2-4 116 | 26 | 90 {Senctaan tan Limited .................| 44 46 id 
100| 75 John Brown & Co., Limited 62 65 | Stk./100 lull noothiti ~| 82 37 | 40 | 10 Lanka Plantations, Limited ......... E 
1000|100 | Lehigh & Wilkes B'rre Cl 1M.6%86 pts otk 200 | sk pains Stock ..... 90 93 | 10| 10 Lebong Tes, Limited .. it if 
30 | 19 |Marbella Iron Ore, Lim. ...... 3} 4 . | - 10 | 10 ‘Luckim Tea Co. of ng ‘ 
10 | 6} Muntz’s Metal, Lim. . Gh 7h | Stk,{L00 London and St Katharine Dock......| 37 29 | 1¢| 10 Ouvah Coffee, Limi jo. ot Asean, i. sored i 
| 0 \Nantyglo and Blaina “* Preferred ” 64 5S | Stk, /100 To Debenture Stock, 4 %..... 106 108 | 1! 19: Tpwer Assam i ee itch Woe :¢ 
' 2% Nerbudds Coal and Iron, Limited...| 1 1} | Stk./100 | Do 44 % Pret ...seni ssccieliidaneine 08 108 
| 10 | 10 Nwpt. Abrern. Blk, Vein.Stm.Cl., Lj 5 6 | Stk.|100 | Do 4} % New Preferenee ............,100 105 BRITISH MINES. 
) 90/20 New Sharlston Collieries, L., Pret... 7h 8) Stk.)10C | Do 44% _ ot weshencuch SP OES —e 
20 | 20 Pelsall Coal and [ron, Limited . 24 3) | Stk,/100 Millwall Dock .. EE 
5 | 6 Rhymney Iron, Limited . nee Stk. 100 Do Preference, 4b ¥. seven] 98 OB 
6{ 43 Do New ....... eccccccet 6 §1 08 100 Do 5 % Perpetual Preference ......|111 114 
1060 100 Do 7% Debentures, ‘i 3 95 100 = ./100 bag Oe 5% eee bidcte ity 135 
0} 10 (‘Sydney and Louisburg an 0 | 10 (Newhaven Harbour 4 %-Guar, 
Railway, L., ene ona 1 2 | Stk./100 [Regent's Cana),Ci ona ae Ril = = 
10| 6 Do 10% ist Preference ........... | 7 9 | Stk.|100 Southampton Doc seven] 25 28 
10} 10 Do6 ¥ 2nd Preference...) 38 6 | Stk.(100| Do4}% Debenture Stock.. saat 108 a 
10| 9 Vanconver Goal, Lirttited ......c.0.0) 2% 85.) 20 | 20 SuezCanal Sivcanee| Sa St 
=. 00 Vickers, Sons & Co., Lim ... 94 96 | Stk.'700 Survev “emmeectat eee 
% | 4 Went } Cumneriand Tron & Steel. Le 3 4 SSS SS 
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é |Agncufsurpi ot Mauritius, Limited et 
}, American. Freehid. La. Mt. of Lon, L. i 
Sty, He dh Amerigan Investment Trust, L. Pref./120 124 

Do (Deferred receives no div. until Stk.|100 nd Consolidated 
20... Bri 


5 % has been ue to Preferred)|112 °15 soseses 
: Asseta Realization, L. 8 3h n.and Hove Gen. Orig. .. 


2 |Australasian Mort. j and Agency, b oh eit Gas Light... 


214) Austraiiun Agricultural 
100 | 100 Do 6 % Debentures 
1 Australian & NZ Mort. i “U 20 | ,20 | Cagliae! Gas and Water, Limited... 


5 | Aus. Mort. Land, and Finance. y ss 230 
100 | Do 4 % Debenture Stock .......0.+ pik (8S ermeper eet 8 Ott ss tet 
re Stock .... 


2 |British and American Mortgage, L 
2hiBritich & Australasian. T.& L., Lim tk. a 5 Dhate 
British American Land : 
Canada Com 7 
Canada North. est Lana Co., Lim 
Central Argentine Land ......0..00«s 
Col. Invest. & Agency of N. Zeal. L, 
Credit Foncier Egyptien .. 
Do Land M Debentures .. 
Credit Foncier o auritius, Limited 8 2 
Foreign, American and General 
Investments > Lim., esa 
Do Deferred  ......5..c00+00 ee. 
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) a, i 
} 4 A 
100 |100 
: J 20 | 20 1 
: eee eo ERE OSE ORE SOE Ee . a . 
8 
} $0 20 and Securities, Limite... 81 . 
6 10 § 10 10 eon eee seeeeere eoegecoccoes coy 22/ 
* 10. 1 10 10 San ulo, Limited ene nepeesareene arenes 
10 | Stk.|100 |South Metropolitan, A ........... eeveeee afford i 
20 20 tai Stk. 100 B ode 6a bee UN TEE NES EON UET ERE FON erT TET ere 100 
dF ee 
; 6 
: % | 5 ‘ie 6| 6 = 
lo ; 1 one i 
| | 17/ 
| 19 j100 ot 
| ig | & |N Zealand Mort. & Invest. Assoc 1 
l 95 5 IN. Zealand Thames Valley 
| . _daland Tame Valley tad 
| at : Do Preference 
} tk. tino. 
| 1 
1 6 
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OFFICIAL RAILWAY TRAFFIC RETURNS FOR THE PAST WEEK, 




































—. Rame of Milea 0 
me. _ Rallway. We =i in 
Exousz. “ale —- 
oa. Cambrian ...... As 25,382 6 
2 BUr0 008 sn i 4s aie in| 
3 eakiemes”. Tai? 2 73 37, 7410 109 | 5 ae 
4} Great Western. | 133,100} 54, 55, 30,301 1493; 2,455 
3¢ jLaue. & York. 71,9 14 130 sane8 337) 
6 \L.@& N.-Western 184,268) 1 a { 1.3434 
$i ton, &. .. SLx42| 32.335) 37) 7, staat iss oo 
: 5) 52, 64 35,402 459 
3} «| L. & 8.-Western...... 46,81 i 8653] 8813 
nil. |L.,Chat. & Dover 4822} 18,649) 1¥,421) 103, 107 150,248 21}! iso] ie 
8 L., Tilbury, &c...... 2,404) 2.570) 41) 42. 40,086 :28 ) a] 6 
Man., Shs ff., ae. 36,162) 35.869) 126, 125! 93,314) 70}: a7 
1h |Marypore 4 Catlide 1,954} 1,049, 47) 47\ 20,787/178 | rH 
6 ho beets 1230:| 12,521) 456; 526 521, 326, 27 
nil. Met. pi 7,311) 8,074) 562, 616 08u,6:8) 31} 13| as 
t "Midland ....c..00.+... 157,056, ave ri 104 omnes i Lata 1,284 Lee 
4} North-Eastern ....... 2346 2 
14 North Lonoou...... 8.003) 8.162) 674, 678 988,558 192; 120, aa] ee 
; N. Staff.—i....... 10,6380 10,1 ou oon | tee , los ; 198 193 
$4 Canai ..... 1,520; 1,402) ... | ... | 119} 19 
10 Bhymney .. 31040) Bayz} 93, 82, 85,8u6/154) ay} any 
%4 South-Eastern ...... 29,951; 32.372) 7!) NO, 05,63 ‘30 | 4is'| 408 
la Taff Vale 16.069) 1430¢) 171, | 14 80.993 2035) ol 6s 
84 Caledonia: 53,206 sae 6s| 70 61,264/101) 782)| 1795 
4 Glasgow &3-W t 20,483) 20,788! 59, 69, $5,16.100 as | bas 
12 Great N-of 8. ¢ .. 5,918) 630 18, 18 15016 545 : 
8_ High'and t....:....... 747} 5877) 13, ... | I Bt a ae 
2% North pritiad ‘ 46,207) - 46 46, 34,907 a 51) 250,301) 1,0114 
6 Belfast &C. Down.. 1,240] 1,360; 18) 20) 14.918) 67 | 0, ‘ ele 
24 Belfast & N. C’aties S518} 3875 22) 22 12,544 98 382} 21467, 166 | 186 
2 Dublin W. &W. ... 34 8543 23) ... SL) us ee -- | 143] 188 
44 Great Northern...... 10,845) 13,862) x2) a 14,976 116 | : 65,094 487 | 487 
4q Gt. South. @W....... 12574} 18,117) 24) 25 15,810 106 68, 622 | 628 
4 Mid.Gt. West. 8.ous! 8.084) 23) 21' 12,782 79 5 65, 64,619 877! 877 
* From Jan. 1. ¢ From Feb. 1. From March 1. 
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| TON INVESTORS.—GOOD LEASE- | THE ECONOMIST, 1864 TO 1868, | 'D UNVILLE’S OLD IRISH 
HOLD Property in central London, let to tenants | FOR SALE, bound in Yearly volumes.—W., 51 | WHISKY is recommended by the Medical 
of (— ss seven, fourteen, a _ Sena Allerton road, Lordship Par! k, N. Profession in pease Se French ee Ww 
Private Contract. Peteaigabe ec’ thets Solicitors only eee Awarded Medal = every 
treated with —Addrem JE. ¥., Messrs Fladgate and | exhibited. coe snd | cases on ae 
wuaew phage aor epecmien | T° fOMPANY PROMOTERS, | OONVILEE and 00. Qoonai a Team Dial 
sissiureiaddbinscestaiMiMnMii dE Jie Se BANKERS, INSURANCE COMPANIES, and |-ries, t, or at their Lencen ated), Hozal rh Dial 
others To be LET, +an elevant SUITE of KOO 48, x } Bui dings, Strand. W 
UNIVERSITY COLLEGE, | Someaivaiceand Sema aete | 
ECONOMIC AND COMMERCIAL LECTURESHIP, | ©°®¥ venlence, and lighted by e city. “La rge hail MAE PES Se an 
The Council are PREPARED to APPOINT a | “® be hired in same building for onal arg, bal | 
LECTURER, at a fixed salary of £200 per annum, ~ terms. Moderate rent — Vv, to view | 
together r with two-thirds of fees received from students, | #74, £0! eee Cacsene tak: _ [Collector » in the 
 eboeecegemeet Seige | ne | 
v 
appointinent be made for a term of three years. Sat ee | GRATEFUL—COMFORTING. 


Lecturer 

of October. Details as to terms of residence and ILVERED PLATE 
tabaci Saeco an ahi | Strout oLanme win ees tay | O 
tions, testimonials, must be sent on or before a process with ote. "bon not —- 


May ith. to ee — — or 
oy] 2 ina ro tariffs, and. ctienen. om, MADE WITH BOILING MILK. 
E PATENT SILVERING COMPANY (Limited). | 


(jJILT._ CHIMNEY-GLASSES, COR- JOSEPH GILLOTTS | 








ue NIGHS.—OVER-MANTLES IN HARD woop STEEL PENS. | 
THEE Old Gases alee ey ae nT eee “aaah | 


"1012 and 14, Lower Kennington Lane Leda GOLD MEDAL 


ae “THE: ECONOMIST. [March 31,188 | 














